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letrios Antypas, 43, captain 
JeGreek car ferry in which 
pst24 people died andhun- 
s were injured when it 
U fire and burned off the 
in coast, was charged yes- 
with multiple man- 
or at Brindisi, the port 
Ueb the vessel was towed. 

ijdisi's port commander an- 
ced that among documents 
Imded had been tbe ferry’s 
f certificate, which showed 
as allowed to carry 620 
e. Apart from the dead 
XKsftrfe missing, some 2.150 
e were known to have been 
tid from the vessel, the 
Inna. 

y. arrest warrant alleged 
the ferry was overloaded 
icfced adequate safety equip- 
and that the captain failed 
{g passengers in difficulty. 
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dat : one 
-ire try 

: President Sadat declared 
light he would give the U.S. 
ex chance to solve tbe 
ist conflict, but reiterated 
‘war or peace by year's 
stance. Of tomorrow's 
cite on Egypt-Syrla-Libya 
itioo, he said Egypt would 
e its name to “The Arab 
ilic of Egypt," from Thurs- 

lier, he was quoted as say- 
the U.S. supplied huge 
ilies of weapons to Jordan, 
had “opted out" of the 
nth Israel. 

liday wash-out 

■veather kept roads fairly 
»ver the . holiday week-end 
id not stop train-travelling 
'er hoys” from causing 
at Southend. At Weston- 
flare dozens more youths 
: id holidaymakers but 
police prevented serious 
e. Page 4 

tival angels 

mwhlle, about 90 people 
to face charges as a result 
s Hell's Angels fracas at 
"ecley, Essex, pop festival. 
:e the arrests. Chief Con- 
John Nightingale said 
was “ nothing but praise " 
e conduct of most of the 
ii-goers. 

er manhunt 

hunt continued for 
I -Forbes. 36. who escaped 
Peterhead Prison, Aber- 
lire. where he was serving 
terra for a murder com- 
sbortjy after he had been 
.-•■'.on licence from another 
. • r sentence. Police warned 
!»' dangerous. 

,;/eII : girl held 

[\ -■•nan who has been helping 
searching for Frederick 
,i'i Sewell, wanted in enn- 
i. n with the Blackpool police 
ag, was driven to Black- 
nd was expected to appear 
ipecial magistrates sitting 
ioming. 

ie trio die 

radnq motor-cyclists were 
• ; -iin a crash, involving five 
1 f outfits on the first lap of 
-'at the Oulton Park circuit. 
•jc. Three other competi-' 
;erc injured. 

fcfly . - - 

^Premier Gandhi is to visit 
h officially from October 
November 3. 
nrgh Castle reopened to 
ubiic after, the week-end 
[ which damaged several 
. AL 'Windsor Castle 2,000 
s were evacuated because 
Mmh sc; ire. N thing was 

President Thieu — sole 
Me for next month's pre- 
al . election — will have 

the same two-thirds 
ly. in the new National 
My .as in the old unofficial 
S' for national-wide elec- 
re confirmed. 

mf-four and a man were 
dead after a shooting 
U at an Illon, Somerset, 
1 house. 

an Bond 2DT 612805 won 
Bek’s £25,000. The winner 
n Manchester. 

, Oakscy, better known as 
, justice Lawrence and who 
V 1* uiccd death sentences on 
v ‘ ' Nuremberg, died aged 

.'i JaUsham lost several hun- 
\i i" bounds worth of articles 
raid by thieves on bis 
London, home. 


Wall St 


sags— 
6.72 ofif 


© WALL STREET slocks were 
dull yesterday. The Dow Jones 
Average ended 6.72 down at 
901.43. Analysts said the market 
was due for a pause after the 
“ Nixon rally the trading 
volume was the lowest For more 
than a week at 11.12m. shares. 
Some .profit-taking was reported 
hut the main factor was buyers' 
hesitancy, possibly induced by 
semi-official suggestions that the 
Administration was considering 
a freeze on profits and dividends 
Page 40 

9 SILVER FUTURES fell in 
New York, spot dropping 5.70c 
to 149.10c, lowest since 1967. 
There were heavy deliveries 
against the September comracL 
Speculative liquidation was 
prorapLcd by loss of confidence in 
silver as a currency hedge. 

Page 39 

Leyland car 
men re-start 

• BRITISH LEYLAND'S man- 
agement is this week to recall 
progressively the 3.000 men laid 
off at Long bridge and 3.200 at 
the Castle Bromwich body works 
made idle last week by The 
strike of Longbridge engine 
dispatchers — who have decided 
to return. Their decision came 
after a warning by Triumph divi 
sion chairman Mr. W. H. Davies 
to his employees that unless pro- 
duction performance was im- 
proved redundancies would be 
certain. Triumph output is 
being restricted by internal 
drivers’ go-slow in a manning 
dispute. 

O IF UCS SHOP STEWARDS 
carry out their threat of non 
co-operation, the Government 
plan to set up a provisional 
Board for a new company may 
run into trouble. Senior Clyde- 
bank yard shop steward Mr. 
James Reid has said tbe new 
Board would follow Government 
lines of a severely curtailed oper- 
ation based on the Govan and 
Linthouse yards; they had made 
it clear that their co-operation 
depended on keeping all four 
yards going. 

Back Page 

Bear Brand 
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t of East Pakistani 
* in India has topped 
Delhi reported, 
aviation officials said 
fanned to raw from the 
morrow the Ilyushin 18 
crashed just before land- 
*j|struj» airport, killing 31 
The crash's, cause is still 
own. 


9 BEAR BRAND directors hope 
to sign a contract in the next few 
days for a trading agreement 
with a major overseas hosiery 
manufacturer. Under this Bear 
Brand would get a number of 
modem machines on loan, with 
technical aid and advice, and 
would supply a range of hosiers', 
non-competitive with its own U.K. 
sales, to its overseas partner at 
a manufacturing profit The 
directors say their statement is 
made early because proxies are 
being sought to oppose re-elec- 
tion to the Board, at next 
Friday’s meeting, of Mr. Frank 
Welsh, Lloyds Bank’s nominee. 
Meanwhile a move is on foot to 
re-elect Mrs Ann Ford to the 
Beard Brand Board. 

Back Page 

• WINE SALES reached their 
peak in Britain in 1971's first 
half. Clearances from bond, at 
26.67m. gallons, were 28.7 per 
cent, above those of tbe 1970 
half and well above the previous 
record 14.26m. gallons of 196S’s 
first half — before duties were 
raised. 
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9 10S LTD., parent of Investors 
Overseas Services, reports a 
$43m. loss for 1971 ’s first half 
against $25m. in the 1970 first 
half. Bat with 1971 losses down 
to 84m. in the first quarter and 
SO 2m. in the second a break-even 
by September was expected. 

Back Page 

Coffee quota 
fixed at 47m. 

9 INTERNATIONAL COFFEE 
Council, in a compromise solu- 
tion. has set coffee export quotas 
at 47m. 60-kilo bags, with a pric- 
ing arrangement for adjusting 
the supply volume. The quota 
will gp up by lm. bags if the 
ICO daily composite indicator 
price rises to 45 U.S. cents a 
Hi, by another lm. if 46.25c is 
reached and lm. further at 
47.50c. 

Page 39 

e £1733L BUILDING programme 
for primary and secondary 
schools for England and Wales 
in 1973-74. announced by the 
Department of Education and 
Science, will include £48m. for 
Mrs. Thatcher's drive to improve 
or replace old primary school 
buildings. The £4Sm., with 
£43.5ra. already allotted for 
1972-73, will cover renovation of 
nearly 1,000 old buildings, 
page 4 



new tests today 


BY SAMUEL BRITTAN 


When the foreign exchange markets reopen to-day they will have to digest 
both the controlled floating of the Japanese yen and the imposition, 
practically for the first time in living memory, of foreign exchange controls 
designed to prevent the inflow of foreign exchange into this country. 


The authorities claim tbat 
exchange control measures are 
precautionary' and do no reflect 
alarm over the modest apprecia- 
tion of sterling last week. In 
any case this appreciation was 
mostly in relation to the dollar 
and was insignificant in relation 
to the weighted average of 
other currencies. 

It therefore follows that the 
Treasury and the Bank of 
England were mainly prompted 
by the fear that, with the yen 
floating, speculative forces would 
transfer themselves to sterling. 

The anomalous situation now 
exists of severe exchange con- 
trols on both outward and 
inward movement of funds into 
London. Long-term overseas 
investment has not only to 
obtain official permission, hut, if 
granted, has normally to bear a 
surcharge in the shape of the 
dollar premium, which amounted 
on Friday to 23$ per cent. 

There are in addition string- 
ent regulations, enforced by the 
threat of criminal prosecutions, 
requiring British residents who 
acquire foreign exchange to con- 
vert it into sterling with a 


minimum of delay. Now, how- 
ever, overseas residents are 
being strongly discouraged from 
depositing foreign exchange in 
London. A ban has been 
enforced since last January on 
British firms borrowing for 
domestic purposes in the Euro- 
dollar market for periods of less 
than five years. 

Four options 

The British authorities had 
four options open to them. They 
could have been content to 
observe tbe movements of the 
market and not taken action 
unless the threat they feared 
actually materialised. They 
could have lowered domestic 
interest rates. They could have 
intervened in. the market to put 
a brake on the sterling rate ; 
and they could have imposed 
exchange controls, as they 
actually did. 

The first alternative — watching 
tbe market before acting — was 
presumably rejected because of 
the fear — usual on the part of 
the Bank and Treasury when 
market processes are involved — 


that this would be too risky. A 
reduction of Interest rates was. 
it was claimed, inappropriate for 
domestic reasons. No doubt, too. 
it was argued that in times of 
speculative pressure interest 
rate considerations are secon- 
dary. 

The authorities were not pre- 
pared to buy dollars, both 
because of the currency risk 
involved and because of the 
potential impact on the domestic 
money supply. Given the care- 
fully controlled nature of the 
float tbat has taken place so far, 
especially by the Japanese yen, 
and the existence of the U.S. sur- 
charge, there is a very good 
chance indeed that the deprecia- 
tion of the dollar has a good deni 
further to go. 

Thus, wbile opinion in the 
foreign exchange market is 
likely to support the reluctance 
of the authorities to buy more 
dollars, it is likely to press for 
a review of the complicated and 
conflicting tangle of exchange 

Continued on Back Page 
See also Page 5 


Japan wants to hold yen 
revaluation at 8% 


BY OUR OWN CORRESPONDENT 

JAPAN is not prepared to re- 
, value tbe yen by more than 8 
[-per cent the U.S. will firraly .be 
per cent the U.S. will be told 
firmly at the negotiations be- 
tween the two countries on Sej>- 
teraber 9 in Washington. This 
figure is regarded as a compro- 
mise between the test exchange 
flotation rate of between 5 and 
6 per cent, and Washington’s 
claim that the revaluation 
should be of at least 10 and pre- 
ferably of 15 per cent. 

But Japan does not intend to 
offer even this compromise as 
long as the U.S. is not prepared 
to remove the surcharge on 
foreign imports. Reports reach- 
ing Japan to-day suggested that 
the U.S. does not intend to with- 
draw the surcharge even in 
return for a meaningful yen 
revaluation. 

Financial experts in Tokyo 
tend to agree that if co-operation 
with the U.S. is not forthcoming 
Japan may well stick at a 4 or 5 
per cent, revaluation and try to 
create a common front with West 
European nation against the U.S. 
Against this, however, it must 
he said that European countries 
are just as anxious as the U.S. 
to see a sizeable yen revalua- 
tion. . - , . 

The Japanese seemingly intend 
to claim that the Nixon Adminis- 
tration's vipw that the yen is 
undervalued by between 10 and 
15 per cent, is nonsense. To 



Mr. Maurice Stans 

illustrate their contention they 
hope to keep the floating yen 
within 7 per cent of the old 
official rate of 360 to the dollar. 

One of the difficulties with 
this position is that tbe trading 
on the Tokyo exchange market 
on Saturday and to-day cannot 
be considered to have provided a 
realistic examination of the 
yen’s actual value. Even Tues- 
day’s market situation may not 
provide this. 

Most observers of the Tokyo 
foreign exchange market contend 
that Wednesday may provide a 


TOKYO, August 30. 

considerably better indication nf 
the true value of the yen. pro- 
vided that the Bank of Japan 
is more circumspect in interven- 
ing and provided European 
speculators are not restricted 
to too great a degree. 

In the meantime some of 
Tokyo's more outspoken officials 
have been suggesting that there 
may be a serious clash between 
the U.S. and Japan at next 
month’s Washington meeting. 
These comments have been pro- 
voked, at least In part, by a tele- 
vision interview given on Sunday 
by the U.S. Secretary of Com- 
merce. Mr. Maurice Stans. 

Mr. Stans told newsmen the 
U.S. Government hoped the yen 
would be revalued by a wider 
margin than those of any other 
major world currencies. He 
added that the import surcharge 
would not be removed until 
Japan's “trade barriers" came 
down. 

From the Japanese viewpoint, 
this is rubbing salt in the 
wounds. The Japanese Finance 
Ministry, for example, contends 
that it has played the game with- 
in the rules but when Mr. Stans, 
an unpopular figure in Japan, 
points his finger at Japan’s 
failure to liberalise imports 
realistically, this is too much 
for Japan to swallow. 

The Japanese economy 
after the float. Page S 


Sterling’s 

advance 

halted 

abroad 

BY WILLIAM KEEGAN 


THE recent upward movement in 
sterling was halted yesterday on 
ihe Continental and New York 
foreign exchange markets foliow- 
, mg the week end announcement 
of exchange controls to stem the 
inflow of hot money into the 
U.K. 

While the London market was 
> closed for tbe Bank Holiday, 
dealings in most olher centres 
were extremely quiet, and there 
was little change from the basic 
pattern of rates established by 
the end of last week. 

The newly-floating Japanese 
yen remained at Saturday morn- 
ing’s level, showing a revalua- 
tion of 5 per cent, and sterling 
was quoted in tbe region of 
Friday's close of S2.47. 

Paris support 

The dollar rose very slightly 
against ihe Swiss franc and tbe 
Dutch guilder, but it acain had 
to be supported in Paris, where 
the French Government is hold- 
ing the rate for commercial 
francs at their ceiling of Frs. 
5 5125 to the dollar. 

However, the dollar weakened 
further against the floating 
“financial" franc, which yester- 
day afternoon was showing an 
appreciation of 4 per cent, 
against the dollar. In Spain, tbe 
authorities lowered their sup- 
port point for the dollar against 
the peseta, but kept it within 
the International Monetary 
Fund's 1 per cent, margin. 

When the London market re- 
opens to-day, one of the most 
important elements of the new 
exchange control regulations 
from the dealing point of view 
will be the Treasury’s statement 
that; “ The extent to which 
authorised banks may convert 
foreign currency deposits into 
sterling is being restricted." 

This concerns the technical 
operation under which banks 
acquire spot sterling through the 
sale of foreign currency, and 
reverse the transaction by means 
of a forward swap maturing 
sometime later. 

Thus a bank goes to the Euro- 
dollar market, borrows say Sim. 
for three months, and sells it for 
spot sterling. While it is selling 
.the borrowed dollars, it simul- 
I famously buys them hack in the 
forward market, for delivery on 
the date when it has to repay the 
original Eurodollar loan. 

Interest 

Meanwhile the bank is “ long " 
of sterling, and normally makes 
use of this money in earn interest 
in Ihe U.K., until the point where 
it has ro sell the sterling to 
repay the original borrowing. 

While such operations are not 
being stopped outright banks are 
being told that from to-day they 
must not allow a situation to 
develop in which, overall, tbeir 
net spot position in foreign 
currency, becomes a short posi- 
tion covered by net forward 
purchases. 


Pressure to 
secure Irish 
border grows 


BY ARTHUR SANDLES 

THERE is considerable pressure 
on civil and military authorities 
here to im-rouse greatly security 
on ihe Ulster/ 1 rish Republic 
border. Aithnucli sea line is 
impossible, other courses arc 
Iwing considered after ihe shoot- 
ing incident at CrossmagU-n. 
near the border in which :i 
British soldier was killed and 
another injured. 

What Is being suggested in 
Belfast is that about 130 
“ unapproved " herder roads be 
cut permanently rather than 
with temporary harriers. Addi- 
tionally. a car curfew might hu 
imposed which would not need 
as much manpower as a full- 
scale curfew. 


Deterrent 


in Germany 

V 

By Malcolm Rutherford 

Pay claims for 2m. will test » B 

*/ DM.1 00m. on the German capital 

market nest month, after having 
raised £l5m. in a jnint sterling- 
D-Mark bond offering only a few 
weeks ago. 

Permission for the new issue 
to go ahead was given by tbe 

. . . . . . . .. ... . . . ... .Central Capital Market Com- 

MAJOR PAY negotiations for been engaged In strikes over without the reduction m hours, itt meeting in Frankfurt to- 
nearly 2m. workers in local their claims for the last two union leaders claim that most of \ d The an o(, ui7Ccme nt came 
government and the construction years. the cost could be covered byi aR somelh j nq 0 f a surprise, and 

industry are due to get under But. at around 10$ per cent., employers slopping the extra, th precise' 

------- which contractors 1 1 


claims for 2m. will test 
Government’s 8% norm 

BY JOHN ELLIOTT, LABOUR EDITOR 


ICI raisins 


confidently expected to oe s per 
cent. The consortium leader 
will he the Dresdner Bank, but it 
is understood that the con- 
sortium has not yet been fully 
formed. 


No objection 


way during the coming month, this year’s claim is significantly payments which contractors j j; nowll although the coupon is 
providing new tests in both the lower than last year's 20 per ward individually on Slt ®. an< jiconfiiiemly expected to be 8 per 
public and private sector for the cent, and with the Government wtl!Ch . undermine the national 
Government's efforts to bring the DDW setting its sights on mov- negotiations by boosting earn- 

Icvcl of wage settlements to ; Q g the “going rate" for deals ings often to £50 or more a week 

below 8 per cent. down below the S to 10 per cent m in aj or cities like Birmingham 

Local government manual which has been’ the rule in the 3111,1 London, 
workers’ union negotiators have public sector for some time, the , 

told employers they want sub- claim could lead to realistic J&mpfOycrS dlVldCu 

stantiai increases and are negotiations. However the cmnlovers are 

ejected to aim at raising their E ut the local council em- divided to whether* a large 

ployers, who traditionally do not and realistic basic rate is the 
around the TUC s new minimum j lkc t0 be regarded as trail aDSVer to their problems. Their 
wage target of £18, an increase of blazers," may well not want to j ast deal in November, 1969. of 
about 10.5 per cent. ' be the first significant group to 2 e per cent, spread over 2J years 

agree to a threshold cost-of-living was supposed to have been offset 
Gnqt of livins clause. If they do take this tine, by SOI1ie pi^ payments being 

vuai v the un j 0n negotiators will make stopped, especially on large 

In addition they want a “ cost it clear that a rejection of this s j tegi but this does not appear to 
of living threshold agreement, would mean they would press have happened. On the other 
of the type being urged on the hard for a larger basic increase, band the unions argue that if 
National Economic Development t b P basic was pitched high the 

Council by the TUC, which J> a cin rnfc extras would have to disappear 

would provide for, say, an extra because contractors would not 

lOp a week for every point that The construction industry able to afford them, 
cost of living rose above a claim has been lodged and is ex- i n any case it seems the build- 
threshold of around 3 per cent, peeled to be answered by the ing employers will not want to 

The union officials have , a ' s ° National Federation of Building offer more than about 10 per 

claimed 10 per cenL “lieu" Trade Employers within a few cent — bringing the rate to 

bonuses to be paid by local weeks, after union leaders have around £22 — and are likely to 

councils not operating produc- submitted details of what they prefer a one-year deal, partly 

tivity schemes. want because of their current efforts 

The 770,000 local council So far they have told the to persuade the Government to 

manual workers’ negotiations are NFBTE they want the industry restrict public sector construc- 

specially significant because they basic craftsmen’s rate of £20 for tion contracts to fixed terms of 
come at the beginning of the 40 hours increased to £30 for 35 not more than one year, 
new round of public service hours with proportional increases There will also be an arjru* 
wage claims — following on from for the rest of the industry’s lm. ment with the unions over the 
the 200.000 Government indus- workforce. Parallel negotiations liming of any new rises, with 
trial workers who recently will be held with civil engineerw the employers refusing increases 
settled for SJ per cent. The ing contractors, before next June when the cur- 

dustmen, sewage workers and But although this amounts to rent deal expires and the unions 

other council employees, have a 50 per cent, increase even wanting them to be paid earlier. 


ICr s previous sterling-D- 
Mark issue was managed jointly 
by S. Ci. Warburg, Deutsche 
Bank and J. Henry Schroder 
Wagg; The company is believed 
to have informed these banks at 
the time that it would shortly 
plan a second issue, and they ex- 
pressed no objection. BoDd 
market sources said to-day that 
the company had probably 
judged il wiser to make a split. 
The D-Mark issue will be- used to 
finance further expansion out- 
1 side the United Kingdom. 

The only other foreign issue 
approved by the committee to- 
; day was of DM.lOOm. for the 
Firestone Tire concern, of the 
U.S- But tbe capital market 
sub-coin mi tie which deals exclu- 
sively with foreign borrowers 
may .meet again as soon as Sep- 
tember 6. 
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None nf the solutions being 
considered would close the 
border, but they would be an 
extra deterrent. 

The Cross niagk-n incident has 
come at a time when Stormont, 
like Dublin, has been playing it 
cool after previous weeks in 
which the tempers of both Mr. 
Lynch and Mr. Faulkner had 
flared. Even to-day, there was 
no official Stormont comment on 
the border affair. 

The only lop-Jevel Unionist 
view on the incident has come 
from Mr. John Taylnr. a junior 
Ulster Minister. He suggested 
that there might be a rapid build- 
up in the strength of the Ulster 
Defence Regiment (a locally re- 
cruited part-time Army support 
force) or if necessary a "third 
force." 

The suggestion of a *’ third 
force ” will provoke memories nf 
the " B Specials " among 
Catholics. The formation of such 
an organisation is unlikely 
unless the security situation gDt 
totally out of hand. However, 
it is clear that at the moment 
the I2.0ni)-strong British Army 
is tied down in urban centres 
like Londonderry and Belfast. 

Even to-day the Army’s atten- 
tion was diverted temporarily 
from the border. Rioting broke 
out once more in the heavily 
patrolled Crunilin Road area of 
Belfast. Stones flew and at least 
one nail bomb was thrown. For 
about two hours a street battle 


BELFAST. August 30. 
raged between troops and nnout 
lf.n men. 

Eventually the crowd was 
forced back with the .n-l of 
rubber bullets to the Ardnvno 
area wlicre it eventually broke 
up. 

The Army here is insisting in 
Hs report:, of the CrosiiiU'-den 
exchange that at no tuuv did iU 
Wen open fire u-iili in ihe Repub- 
lican borders. It .-ay* tbe lti.\ 
shots definitely canto from the 

Siuilh. 

The Array dues >jv that it did 
fire hack across the border. 
Definition of rights ami wrongs 
in the proi-uiti arvur.ivm will be 
difficult since local residents aro 
only vaguely aware of where tbe 
herder runs. 

There are still several aspects 
of the incident requiring 
detailed evammaimn. Ii has sur- 
prised some penplc here that 
large crowds were on the spot 
for what is said in have been 
an aeetdcni.il occurrence and 
also that an Irish television crow 
Was on hand. However, if the 
incident was pre-.irran--.ee. the 
locals must have expected me 
Army to cross the border which 
suggests that it hud been done 
before. 


Explosions 


There is little doubt that Mr. 
Faulkner and his Unionist col- 
leagues are mure than eager in 
reduce the political tempera lure 
here, but il is diflicuh Vith so 
many incidents in the news. At 
least 10 hnnihs exploded in Ulster 
over the holiday week-end. 

If Stormont can keep the word- 
war at a low key. it may help to 
calm the Froicstant militants. It 
is hardly a secret that the Pro- 
testants. loosely organised in the 
Ulster Volunteer Force, arc 
themselves heavily armed. 

To-morrow, details of the inde- 
pendent inquiry Inin aUeg'Jtinns 
of Army brutality involving 
Ulster detainees are expected. 
Although it is more than t week 
since the sctltng-up of the 
inquiry was announced, it is 
thought that the holiday period 
made the appointment of inquiry 
memhers difficult. 

Dublin’s help needed. Back Page 
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Give a business gift with a message. Have your com- 
pany name, symbol or sales message screen-printed on 
the Ronson Comet gas lighter. Your name will be noticed 
again and again - on a lighter that’s second to none. 

Ronson Comets make perfect presents, sales incen- 
tives or long-service awards. What other present could 
you give that does so much and costs so little? 

You can choose from 27 printing colours; and your 
design can be as bold or discreet as you like. 

For full details send for our comprehensive brochure, 
to: Ken Lawrence, Ronson Products Ltd., Lcatherhcad! 
Surrey. Telephone: Leatherhead 4444. 








Letters to the Editor 


BRACKEN HOUSE, CANNON STREET. LONDON, EC4 


Water resources 



managers 


Direct debi 


Sir, — It is sad that none of 
the letters replying to my pro- 
posals for the reorganisation of 
water extraction, river authori- 
ties and sewerage into multi 
purpose authorities really con- 
tributed to the discussion. 

The editorial director of Civil 
Engineering and Public Works 
Review (August 13) did suggest 
nuclear power stations which 
might be excellent for the con- 
struction industry but which 
would probably have rendered 
half the miners in this country 
unemployed. The only other 
suggestion he seemed to have was 
to accuse me of attacking local 
authorities because I said that 
they were the worst polluters 
pumping raw sewage into our 
rivers. He tried to show I was 
wrone by using statistics indica- 
ting that more had been spent on 
sewage than water supply and 
that there are fish in the Thames. 

My own findings, gained not 
from a book, but by talking to 
river authorities — everyone still 
calls them “ boards ” — main 
drainage authorities. local 
authorities, research associations 
and some 40 industrial firms, 
have shown me that the rivers 
in the South are generally clean. 
The River Lea has at its source 
Luton Sewage Works, a finely run 
local authority undertaking. 
Even so. there are those whicb 
are overloaded and without 
adequate technical control staff. 

Improving 

Rivers in the Midlands are 
polluted but improving, as a 
result of enormous efforts by 
river and main drainage authori- 
ties, industry and local authori- 
ties. The Trent begins in a highly 
polluted state, partly from In- 
adequate sewers liable to over- 
flow, unchartered drains and In- 
dustrial pollution. The Upper 
Tame Main Drainage Authority 
is one of the best in the country. 
As a result of control, and 
dilution down stream, fish are 
reappearing in the Trent in 
places. 

If there is no pollution from 
raw sewage, why ali the fuss and 
expenditure on the Tyne ? How 
does sewage end up on our 
beaches? How many local 
authorities have no facilities at 
all? 

Matters will only improve 
when sewerage is financed 
adequately. I believe that this 
would be most effectively 
achieved by a charge levied on 
water consumption which in turn 
means multi-purpose authorities. 

I appreciate that water com- 
panies are in the business to sell 
water and the chairman of that 
association (August 17) wans of 
growing demand, but he makes 
no mention of conservation. 

Much more expensive water 
could result in avoidance of 
waste, recycling and purification 
by industry. To what extent 


could the increased demand be 
offset by better use? No one 
likes change, but Sir John Cock- 
ram did acknowledge that multi- 
purpose authorities might ulti- 
mately be the most efficient 
units — at a future date. 

The answer to his and Mr. 
Calvert's fear (August 20) that 
multi-purpose authorities would 

have their Cinderellas in the 
balance of funds for sewerage 
and water is surely found in our 
large diversified public com- 
panies. Their Boards, trained 
in large-scale management, 
appear to have little difficulty. 
The Secretary of the Association 
of River Authorities (August 
24) was quick to recognise these 
points. Why shouldn’t the new 
authorities be public companies 

raising their capital on the mar- 
ket and run on commercial lines? 

En lightened organisations 
have seen fit to make available 
construction, water technology 
and management expertise in 
one package to those requiring 
their services. Associated con- 
sultants in water affairs are an 
example. Why should it be less 
vital to modernise -the water 
cycle in ways in which Sir John 
Cockram agreed were desirable 
for each of the components? 

A number of letters which I 
have received privately have 
recognised this need. Can we 
not look beyond our own cab- 
bage patches as the divisions of 
good industrial companies do or 
must reorganisation always be 
decreed by government? 

Charles Simeons. 

House of Commons, 

S.W.I. 


are we going to put a prohibition 
on every store in Oxford Street 
that wonts to dispose of stocks 
at their summer or winter sales 
at prices which may on occasion 
be below cost of production? Is 
it not time that this bolstering 
of uneconomic producers be stop- 
perl and more consideration be 
given to the consumers? Not so 
lung ago we found our Govern- 
ment asking foreign suppliers of 
fertilisers to put their prices up 
in the interests of British pro- 
ducers who despite everything 
done far them have raised their 
list prices by 17 per cent, since 
the beginning of this year. There 
was a time when it was recog- 
nised that our people strength- 
ened their economy, accumulated 
wealth and buttressed their cur- 
rency by buying from the 
cheapest market and selling to 
the best advantage. It is time 
we thought again. 

S. W. Alexander. 

President. 

Free Trade League, 

177 Vaiuhall Bridge Road, 
S.W.l. 


Anti-dumping 

duty 

Sir. — It is announced that the 
Government is to impose on anti- 
dumping duty on imports from 
Russia of ebromium anhydride 
an important chemical used in 
the process of chromium plating. 
This order is made to allow the 
Government to make full investi- 
gation into charges from British 
producers that the Russians are 
introducing the chemical to the 
British market at below cosc 
prices. Apart from the folly of 
denying the users of chromium 
anhydride the opportunity of 
buying cheaply from any avail- 
able source it is certain that 
there could be retaliation against 
British exports should the same 
policy be adopted in many other 
countries. It might rightly be 
claimed that as a result of 
various forms of direct and in- 
direct subsidisation many British 
exports are being sold abroad at 
below true cost 

The opinion of the users of 
chromium anhydride should be 
also heard. 

Bringing the issue nearer home 


Chartered 

companies 

Sir. — Carron, according to Men 
and Matters (August 25), is “the 
only manufacturing company to 
hold a Royal Charter." This 
claim could be challenged. The 
Wilton Royal Carpet Factory, for 
instance, boasts a Royal Charter 
granted by William III in the 
year 1699. 

In France, the Saint-Gobain 
glass undertaking was estab- 
lished by a charter of Louis XTV 
in the month of October, 1665. 
And the great Swedish concern 
Stora Kopparfaergs Bergslag still 
has the Charter of Privileges 
granted to it by King Magnus 
Eriksson in February, 1347. 
(The photograph of the charter 
in the “Historical Survey" of 
the company shows that most of 
its seals are still intact.) 

The Carron Company has 
other claims to fame besides its 
charter. It gave us the word 
u carronade.” It also gave us 
Carron oil. 

Henry G. Button, 

27. Kent Avenue, Ealing, W. 13. 

Brand managers’ 
failure 

Sir.— While many among our 
ranks may well be over-paid and 
over-promoted (though rarely 
under-worked), the real question 
concerning brand management's 
failure is “ who's to blame? " 
Unfortunately, although Antony 
Thorncroft's article (August 26) 
contained many extremely valid 
observations, it did not attempt 


finally to answer this critical 
question. 

Neither marketing itself nor 
the system of brand management 
has proved to be the panacea for 
profitable progress which many 
individuals and companies have 
so unrealistically expected of 
them over the past 15. years or 
so. However, both still have 
tremendous potential for the 
future— -but only if they are 
correctly used. 

Brand management has worked 
well- in. the U.S. and in many 
companies in the U.K. The 
principal reasons for its wide- 
spread failure are twofold. 
First, the brand manager does 
not possess the real responsi- 
bility— and authority— for bis 
brand (s). Without that it is 
difficult to sustain the required 
profit-consciousness and competi- 
tive impetus. Second, if a 
brand manager of a national 
brand(s) is to wield the correct 
degree of influence within the 
company 'he simply cannot -he 
a graduate of only two or three 
years’ business standing. He 
will need all the operation, ex- 
perience - 'and judgment-develop- 
ment that he can muster l 

The danger of Antony Thorn- 
croft's summary is a decision 
“ to throw -out the baby with the 
bath-water." Senior management 
themselves must accept much of 
the blame for the failure of 
brand management. Bat their 
answer should not now be to 
discard the men and the system 
but to improve and perfect 'it. 
The next step should not he 
wholesale down-grading or the 
creation of more multi-tiered 
marketing departments which 
can often inhibit rather than 
assist effective decision-taking. 
The misleading fictions of brand 
management responsibility and 
contribution can then . be 
moulded into realities, but only 
by a selection of personnel and 
definition of their function- which 
is much more careful than in 
the past. 

C. A. M. Penrose, 

5. Bion Court, London, JV.lV.fi. 

Invoice 

factoring 

Sir, — From time to time one 
reads brochures from invoice 
factoring companies and articles 
in the financial press in which 
the interest charge for invoice 
discounting, without the asso- 
ciated clerical services for 
ledger maintenance and debt 
collection, is quoted as between 
2 per cent, and 4 per cent above 
Bank Rate. 

However, when one inquires 
deeper the actual interest quoted 
is in the region of li per cent, 
per month, that is, 15 per cent, 
per annum, or 9 per cent above 
current Bank Rate 

Perhaps through the medium 


of your columns some factoring 
company may be able to con- 
firm that their actual rate of in- 
terest is not more than 10 per 
cent per annum, and, therefore, 
in line with what one reads. 

P. M. Ford (Miss). 

37, Hanson Way, 

The Ridgeicuy, Enfield. 

Redundant 
bank managers 

Sir,— What a golden opport- 
unity for 500 small firms ! Nat- 
West have this number of re- 
dundant managers who have 
about 10 years active life ahead 
of them (August 25, page 15). 

Many entrepreneurs lack 
knowledge and/or willingness to 
tackle the “business” side of 
their companies and. provided 
there is no personality dash, 
these ex-managers could be in- 
valuable in such matters as in- 
surance, personnel, credit control 
and above all negotiating, with 
the bank or others, for finance. 

It need not be a full - time 
arrangement, which would suit 
some of the older ones and might 
well be arranged with a local 
firm to avoid commuting. 

It can become a very satisfac- 
tory arrangement from both 
sides— I know because, ID years 
ago, I did just that and -took on 
an ex-hank manager which was 
one of the best decisions of my 
life. 

John Ormistun, 

P. Ormiston and Sons. 

Broughton Road, W.13. 


Management 

development 

Sir. — I refer to Mr. C. J. 
Margerison's article on manage- 
ment development (Executives 
World, August 18).' While agree- 
ing that the prime responsibility 
for management development 
lies with the live superior £ 
would stress that the main factor 
inhibiting development of sub- 
ordinates is rigid organisation 
structures. 

In large companies formal 
specialisation of function and de- 
tailed job definition precludes 
increased responsibility being 
given to managers without the 
associated promotion. With tra- 
ditional organisational thinking 
equating efficiency with special- 
isation and definition of duties 
it becomes increasingly difficult 
to allow subordinates to grow in 
their jobs. To wait for promo- 
tional opportunities to arise 
would sacrifice potential increase 
in efficiency and negate the 
efforts of able superiors. 

As companies find growth more 
difficult to' achieve the executive 
plateau is a reality and promo- 


tional opportunities rare; man- 
agement development schemes 
geared to promotion will result 
in frustrated managers and con- 
sequential deterioration in per- 
formance. 

Organisation structures must 
be developed which allow re- 
sponsibility growth without pro- 
motion. and success should not 
ho synonymous with promotion. 
Such organic organisations can 
be and are efficient (Bums and 
Stalker — Management of Itinera- 
tion. ) 

Thus the major contribution 
to m ana gement development, and 
consequently company efficiency, 
will be made by abandoning 
formality and traditional bureau- 
cratic methods and giving the 
subordinate freedom to grow to 
the limit of his capacity. 

As Oscar Wilde said: “To de- 
fine is to limit" 

J. P. BirchalL 

71 Latham Avenue, 

Helsby, via Warrington. 

An airport at 
Foulness 

Sir. — 1 have the Impression 
that Mr. John Connell (August 
23) and Mr. Charles Marston 
(August 26) have never studied 
the map sufficiently to realise 
what environmental damage will 
be caused by an airport at Foul- 
ness. Whether this is built on 
the Maplin Sands or actually on 
Foulness, a vast new town will 
have to be built on the hinter- 
land of Southend. At present 
the only lung of countryside 
easily available to Southenders 
is that lying south of the River 
Crouch between Hockley and 
Foulness. There is no access to 
the north except by ferry, and 
the east and south are bounded 
by the sea and the Thames. To 
the west lies the industrial 
Thames valley. 

Nearly all of this open 
country, some of it of great and 
lonely beauty, is scheduled to 
be swallowed up in a wilderness 
of bricks and mortar of higher 
than average density for the 
Southend area, and Mr. Mars- 
ton’s “ sizeable green belt 
areas " will be nothing more 
than a few parks and a quite 
inadequate area of fairly in- 
accessible marshland, mostly 
plagued by noise from the air- 
port. 

H. R. Hilton. 

37. Crown HOI. 

Rayleigh. Essex. 


tax avoidance as from to-day 
(August 26). It is disturbing to 
find the present government, like 
its predecessor, announcing pro- 
posed legislation which wiU 
have retrospective effect without 
bothering to wait for the law 
itself to bo passed- 

According to the Inland 
Revenue, the potential loss of tiuc 
revenue is very substantial. But 
merely announcing that regard- 
less of the law something is, from 
to-day. forbidden or subject to 
tax involves substantial loss of 
liberty for the subject. It is what 
the former Lord Chief Justice 
not long ago denounced as 
“ legislation by ministerial 
word." 

Perhaps the most worrying 
aspect of all is that most people 
are coming to accept such extra- 
legal prohibitions and taxes as 
normal, as if they conformed to 
the Rule of Law. In fact they are 
setting highly dangerous prece- 
dents. Before the last election 
Lord Hailsham, now Lord Chan- 
cellor, was vociferous about the 
need for a Bill of Rights. Per- 
haps one of the first priorities in 
such a BUI should be a complete 
prohibition of retrospective 
legislation. 

Roderic An castle. 

Parkside, 

Henley-on-Thames. 


Retrospective 

legislation 

Sir,— It is reported that the 
next Finance B.ill is - to stop a 
particular kind of “long lease" 


Banks and 
direct debit 

Sir, — Mr. Ashby’s experience 
(August 25) is similar to mine. 
I have paid no bank charges for 
25 years until this year. When 
I inquired why, my bank mana- 
ger told me that all the banks 
had agreed to new charges (is 
this not price fixing and unlaw- 
ful?) and that I would have to 
pay them. Like Mr. Ashby I had 
no prior notification and was 
referred to Press comment, the 
bank manager telling me the 
bank could not possibly notify 
aU its clients of the new charges. 

I wonder whether Mr. Ashby 
has any Banker’s Orders and 
whether he has had my experi- 
ence? Early this year I found a 
payment to an insurance com- 
pany had been paid twice. On 
making enquiries 1 found that 
one payment was Direct Debit 
and the other under my Banker’s 
Order. When I asked “what 
was a Direct Debit," I was told 
that all banks bad agreed with 
insurance companies (and build- 
ing societies) that instead of the 
bank paying the company from 
its clients’ account as instructed 
on a Banker’s Order, the com- 
pany would have access to the 
clients' account so that it could 
help itself. In this particular 
case the company had decided 
to take its money 14 days earlier 
than the date of my Banker.’s 


Order and the bunk had no 
of knowing the company 
done so until i complained 
painted out to my hank man 
that under such a schemi 
would be very easy for an ir 
auce company running . • 
financial difficulties to debit 
the banks' clients a few day 
weeks earlier than usual so* 
ger their hands on some p 
cash, but be was not imprfc 
saying insurance compa 
would not do such a thing 
wish I had his faith! 

In another case I pay mt 
(monthly) to a building so» 
by Banker’s Order. Once a 
l remit to the same society a 
insurance premium, but th 

have always paid hy che 

This year the society, under 
Direct Debit system, reim 
from my account both the 
tcrest and the premium- r 
the insurance premium was t; 
out of my account without tl 
having been a previous Banl 
Order and once again thirt 
had no means of preventing 

It seems incredible lu me 
British banks should have 
sented to operate the Di 
Debit system. In doing so 1 
have abrogated their prime 
sponsibility to safeguard i 
clients' money. How can an; 
have any confidence in a 1 
which freely allows others to 
their fingers into a pri 
account? 

G. H. Edmunds 
A-psley Chart, East Grinstead. 


Stale, tired 
and old 

Sir,— I am not alone in th 
ing that the Financial Time 
the best financial daily in 
world, and 1 find this diffi 
to reconcile with Joe Rog; 
diatribe in your issue of Auj 
25 on the state of this coun 
Are we to think that the . 
and Mr. Rogaly himself 
exempted from the charge 
being stale, tired and old? 
must we assume that if we h 
no choice but to be driven < 
the Common Market, the fir 
cial journals of the Europ 
mainland will came in 
make rings round the poor 
F.T.? 

1 would add that your pa 
is delivered to me punctu 
and regularly early in the me 
ing, winter and summer, by 
local newsagent, and I have 
reason to complain that the . 
vice is stale, tired and old. 

Pray continue " the ste 
decline in your performa 
which has gone on for most 
the present century." 

George Schwartz. 

25, Spencer Drive, 

Hampstead Garden Suburb, 

N& - .... 



Racing 


KENYA RESEARCH 
SHIP LAUNCHED 

A £60,000 fisheries research 
vessel for Kenya named the 
Halcyon was launched at the 
Campbeltown shipyard in Argyle 
yesterday. It is the first export 
order for the yard. The vessel is 
based on the company's 53-feet 
stern trawler standard design with 
modifications to suit research 
work on Lake Rudolph. 


NEW FELIXSTOWE 
CONTAINER SITE 

A ten-acre site at Felixstowe 
is to be developed for container 
handling by Samuel Williams 
Transport, u local haulier. The 
site, leased from Trinity College. 
Cambridge, is close to the port 
and the main approach road. 


* Indicates programme in 
black and white. 

BBC 1 

*12.55 pjn. Dechrau Cami , 
Dechrau Can mol: Songs of Praise. 
1-30 Camberwick Green. 1.45 
News. 430 Play School. *4.40 
Jackanory. 4.55 Vision On. 520 
Yogi Bear. 525 The Flashing 
Blade. 5.44 Adventures of Parsley. 

5.50 News. 

•6.00 Nationwide and Your 
Region To-night. 

6.45 The Pink Panther. 

7.05 Z Cars. 

725 '■ Love Me Tender." starring 
Elvis Presley, Richard Egon 
and Debra Paget. 

9.00 Nine O'clock News. 

920 The Noise Invasion: Tues- 
day's Documentary — an 
inquiry into noise and its 
effects. 

10J0 My World . . . And Welcome 
To It. 


F.T. CROSSWORD PUZZLE NO. 1,658 



ACROSS 

I Reduce penalty imposed on 
Hair (4, 4) 

5 Breeding ground for those 
wilh cold feet (6) 

9 A determined angler must 
draw (4, 4) 

16 Girl becomes a beach artist 
( 6 ) 

11 Taking time to cover up a 
politician (S> 

12 Drop into a warehouse (6) 

14 Stump by castle gale (4, 61 

15 Prospect of first person being 
strung up for certain (3. 2. 5) 


DOWN 

1 Oppose notice being inserted 
at front (6) 

2 Curl up in bed before the 
French arrive (6) 

3 Enlarge and modify a detail 
( 6 ) 

4 Fruit wc let Norma cook 
(5. 5) 

6 Speaker brings one round to 
church music (S) 

7 Index falling into disfavour 
(3. 5) 

5 Quite insensitive to Hazel’s 
getting very keen ... (4. 4) 


22 Run into editor as one Hew 13 . . .when Frank’s on point of 

ordering identical entree 
14. 6) 

15 Begin to question whether 
passion has gone (4. 4) 

16 What ladies used to wear at 
the flower show? (S) 

17 Living well in Italy on fat- 
head's lolly (8) 

19 Holiday cove (6) 


(6) 

23 Produce information at one 
quarter the cost (S» 

24 Pest docs the pair of us harm 
(6l 

25 Jack for instance features 
with quite a character (4. 4) 

26 Mast agreeable people to meet 

( 8 ) 


27 Gents’ outfitting making the 20 Valet has time to run (6) 
customers use bad language 21 Guard looking after himself 
li 4) l®) 

The solution of last Saturday’s prize puzzle will be- published 
with names of winners nest Saturday. 


1025 Points of View. 

10.40 24 Hours. 

All Regions as BBC 1 except at 
the following times: — 

Wales—' *520-5.44 pjn. Telewele. 
*6.00-6.45 Wales To-day. *6.45-7.05 
Heddiw. *10.10-10.40 Speaking For 
Myself: Dafydd Iwan. 

Scotland — ”6.00-6.45 pan. Report- 
ing Scotland. 10.10-1025 World 
Championship: Premier Competi- 
tion of the Scottish Pipe Band 
Association. 1025-10.40 Joins 
BBC I: Points of View. *11.15-11^0 
Scottish Viewpoint. *1L40 Scottish 
News Headlines. 

Northern Ireland — *6.00-6.45 p.m. 
Scene Around Six. *10.10-10.40 
Portrait of a Musician. *11.17 
Northern Ireland News Headlines. 

England — *6.00-6.45 p.m. Look 
North (from Leeds. Manchester. 
Newcastle): Midlands To-day 

(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
l from Southampton); Spotlight 
South-West ffrom Plymouth!. 
”10.10- 10.40 North ffrom Leeds) 
T.ilc of Four Cities: Bradford; 
North-West (from Manchester) 
Decisions. Decisions . . . discussion 
on women's changing role; North- 
Bast (from Newcastle) That's An 
Idea: Midlands (from Birming- 
ham! Contact: East Anglia (from 
Norwich) On Camera; West (from 
Bristol) Their Town: Sheplon 
Mallet: South (from Southampton) 
10.10-1025 The Enthusiasts: Barry 
CunlifTe; 1025-10.40 Celia Jeffreys 
sings A Song for Summer: South- 
West (from Plymouth) Peninsula. 
VL17 Regional News Headlines. 

BBC 2 

11.00 a.ra. Play School. 

7.30 p.m. News. 

8.00 Summer Season: Daphne 
Du Maurier talks about her 
life and career. 

£.50 Collector's World. 

920 Spencer Tracy in “ Boys’ 
Town." also starring Mickey 
Rooney. 

1020 News on 2. 

1025 Late Night Line-up. 

LONDON 

1.45 p.m. Racing from Epsom. 
3.10 Learning By Discovery. 3.40 
Once Upon A Time. 3.55 Tea 


Break. *425 Peyton Place. 4.55 
Lift Off. 520 Magpie. 

5.50 News from ITN. 

6.00 To-day. 

620 Crossroads. 

625 Never Mind The Quality, 
Feel The Width. 

•725 Tuesday Film: "Top Of 
The World," starring Dale 
Robertson and Evelyn 

Keyes. 

9.00 Armchair Theatre. 

10.00 News at Ten. 

1020 The Great Hair Do. 

*1120 Play Better GolL 

12.00 In Their Own Right: Allan 

Hargreaves talks to Benita 
Kyle, a fully trained 

psychiatric social worker. 

AH ITV Regions as London 
except at the following times: — 

ANGLIA 

'440 pjn. Ariel la Newuroam. 443 Yoga 
for Health. 4.40 Paulas. 6X0 About Amelia. 
7JQ " Three Young Texans ” starring 
aJItzi Gamor and Jeffrey Hunter. 8-30 
Never Mind the Quality. Feel the Width. 
ZUO Branded. 1240 Reflection. 

A TV MIDLANDS 

335 p.m. To-morrow's Horoscope. 3.40 
Women To-day. 010 Room 222. 040 On- 
Raiiil. 6.00 ATV To-day. *7-S0 star Mono; 
*■ It's Only Money " starring Jerry Lewis 
and Zachary Scott. 830 Never Mind the 
Quality, Feel the Width. 

BORDER 

4.26 p.m. Border News Headlines. 028 
House pjny. 4.40 Origami. 6JH Bonier 
News and Look a round. 740 Feature Film: 
•'The • I Don't Care' Girt” BtarnnK 
Mun Gaynor, David Wayne and Oscar 
Levant. 830 Never Mind Uni Quality. Feel 
the Width. UJO Ywa lor Health. 11.53 
Border News Summary. 

CHANNEL 

030 p.m. Yak. 030 Puffin's Birthday 
Greetings. 420 Moment of Truth. MO 
Channel News. 630 Channel LoakanxuxL 
7.08 Star Morte: “ Green For Dancer." 
830 Never Mind the Quality, Feel the 
Width. 1125 Channel Gazette. 1138 
Aetna lit Ca ei Prelections. 

GRAMPIAN 

3M p.m. Grampian Nows Headlines. 
3.43 Once Upon a Time. 420 Moment of 
Troth. 430 Cartoon. M8 Grampian 
News. 630 Nanny and the Professor. 
63S Tuesday Film: “ The Franchise 
Affair " starring Michael Danis on. Dulcae 
Gray and Ann Stephens. 830 Never Mind 
the Quality, Feel the Width. 1128 A Kind 
o( Living. £L3S Evening Prayers. 

GRANADA 

030 p.m. News followed by •Pertoa 
Place. 4.00 Yak. 6JB NcwSday followed 
by ’Put it in Writing. 625 The Ghost and 


Mrs. Mbit. 630 “ Boys in Brown " star- 
ring Jack Warner, Richard Attenborough 
and Dirk Bogarde. 830 Never Mind the 
Quality, Awl the Width. U25 Out Front 
ReggweJamalcan pop. 

HTV 

235 p.m. Racing From Epsom. 449 
To-morrow's Baroscope. *434 Moment of 
Truth. 4-40 TlokerUtlmnem. 641 Report 
West. 638 Report Wales. 740 Never 
Mind The Quality. Fed The Width. 730 
On The Buses. 100 Hawaii Flve-O. 1X30 
Alive and Kicking— British Poem: Adrian 
Mitchell this week talks to Hugh Mac- 
Dla nnld. 

SCOTTISH 

*435 PJupp. 430 Crossroads. *620 
Scottish News. 620 Hogan’s Heroes. MO 
Tuesday Feature: •* Hot Enough for 
June," starring Dirk Bogarde and Sylva 
Koadna. 830 Never Min d The Quality. 
Feel The width. 1131 Festival. 1241 
nan. Late Call. 

SOUTHERN 

330 pjn. Yoga For Health. 335 To- 
morrows Horoscope. 3.40 Women To-day. 
420 Hooseparty. 423 Ploocchlo. AM 
Crossroads. 640 Day By Day. 645 Never 
Mind The Quality. Fed the Width. 725 
Tuesday Film: " The Qm.cn of Spades." 
starring Anton Walbrook and Edith Evans. 
1120 Southern News Extra. 

TYNE TEES 

1.0! pm. Play Better Golf. 225 Racing 
from Epsom. 3-55 Interval. 420 North 
East Newsroom. 435 Room B2. f “ 
Yak. 640 To-day at Six. 625 Where the 
Jabs Art. 630 The Smith Family. 625 
Tuesday Western: •* Relentless." starring 
Robert Yoons: and Marguerite Chapman. 
830 Never Mind The Quality. Feel The 
Width. 11.30 Late News Extra. 1X45 
Epilogue. 

ULSTER 

•425 pm. Plupp and His Friends. *430 
Romper Room. *450 Ulster News Head- 
lines. *640 UTV News. •630 Survival. 
740 Mid-week Movie: "BilJy The JOd,” 
storrtnK Robert Taylor. 830 Never Mind 
The Quality, Fuel The Width. *1130 
Gourmet. 

WESTWARD 

328 pm. Westward News Headlines. 
440 Yak. 430 The Gus Honeytnm Show. 
•420 Moment Of Truth . *640 Westward 

Diary. *740 Star Movie: “ Green For 
Danger.” starring Trevor Howard. Alistair 
Sim and 140 C<?nn. 830 Mover Mind Dio 
Quality. Feel The Width. 1X27 Westward 
Late News. 1131 Faith For Life. 

YORKSHIRE 

•X45 pjn. Play Better ColL 235 Radxu: 
from Epsom. 345 Yoga for Health. 430 
Calendar Nows. *425 Matinee. 440 Yak. 
MO Calendar News. 645 Out of Ok 
S hadow Into the Sun. 740 Tuesday West- 
era: “ A Ticket to T-xnahxwK ” starring 
Dan Daily, Anne Baxter and Rory Cal- 
houn. 838 Never Mind the Quality, Feel 
(he Width. XL2D World Snooker. 


RADIO Z 

Ttnie cheeks. u>to-:hr-minute traffic 
retains and News sammsri’.-s at 3.30 ajn., 
6.00. 6.30. then every hoar on the half- 
hour until LM 3 .u*. 3.30. 4.00. 430. 
530. 6.30. 7.00. Sot!. 10.00. 11 00, 12 m 1 /- 
nishl. 1 .00 a m.. lOo. Weather at 522 
a-m.. 6 02. 6.:a. 7.32. 3.C2. 5.32 pin.. 6.32. 

r.o;. 2.02 njn. 

530 «.m. As Radio 2. 740 Nno! Ed- 
monds. 540 Johnr.lu Walker. 1040 Ton; 
Blackburn. 1243 Radio l Club, ion pjn. 
Tony Brandon. JJE Terry Wogan. 5.00 
What's New. 640 Sounds of the 70s. 743 
to 242 a.ra. as Radio 1 

RADIO 2 MM** vhf 

N«ws summancs at 3 30 am.. 6 00 . 4.30 
rVHF and Stfni.i. 7.00. 7.20. 8.00. then 
every hour on the hour until 3.00 pjn.. 
3.30. 4.00. 4.30 3.00. 5.30. fl.Ofl, 0.30. 7.00. 
5 00. 10.00. 11.00. 12 midnight. I.Ofl a m,. 
2.00. Weather at 5 32 a.m.. fi.ni, s.ii 7 . 0 * 
7.32. 8.62. 9.02. 5.52 pjn.. G.32. TIC. 2.02 
a ni. 

5J0 a-m. News. 5.32 Breakfast Special. 
927 Racing Bulletin. 845 Pause for 
Thought. 942 Michael Asset's Open ITouscl 
1242 Manila: Story. 1135 Wagoners' 
Walk. 1130 Sing It Aftain. 1242 p.m. Sam 
Costa puts the Aco-iK <m Melody. 130 
Sports Desk- 242 Woman’s Hour. 3.02 
Sport 2: Crtdket. 4-15 Wassonors’ Walk. 
431 Sports Desk. Oq Charlie Chester 
offers music, letters and stars on disc. 
6.02 Albmn nine. 6.«5 Snorts Desk-. 7.03 
On the Latin Beat. B.QL Sports Desk. 8.02 
AKms Came Viuce . . . : Vince HiU .and 


Tuny* Burton. 845 Brendan O’Dowta pre- 
sents Shamrock Time. 905 Kenneth AJwyn 
Introduces Lights of London- 1842 Law 
NtRht Extra. 1240 Midnight Newsroom. 
12.05 p.m. My hr Ride. 240 News. 

RADIO 3 194m, 464m; VHF 

7.00 a-m. News. 745 Morning Concert: 
Svendsen. Dvorak. Blnuky-Korsakov, J. 
C. F. Bach. Boccherini. Haydn, gramo- 
phone records. 9.00 News. 9.05 This 
Week's Composer Tchaikovsky on 
gramophone records. 045 American Music 
of the outdoors. Copland. MacDowell. 
Roy Harris, William Schuman. gramo- 
phone records. 1140 Edinburgh Inter- 
national Festival; recital, part 1: Bellini, 
Donizetti. VprdL Hosslni. Schubert, Rach- 
maninov. 114Q mirrval: Many Hands ■ ■ . 
talk. 1155 Festival recital pan 2. 1240 
pju. Music by Dvorak on gramophone 
record. 1.80 News. 145 Orchestra] 
Concert: Bnnen. Oedoen Part os, Mozart. 
2 M Fine Arts Quartet: Haydn. Gunther 
Schuller, Beethoven. 340 Showcase; 
Benjamin. Walton, Bliss. 440 Fled Piper: 
Tales and Music for Younger Listeners. 
440 Musk In Our Tunc: Boulez, Maxwell 
Danes. 545 Sing We .U Pleasure. 6J5 
Programme News; Stock Market Report. 
6JO-7JO Study on 3: 648 inconrri In 
Italia: pan ll. 740 A Language in Your 
Briefcase: West Germany <lli nod Austria. 
748 The proms: pan l: Stravinsky. 
Schoenberg. £45 Jung After Ten Years; 
talk. 8-35 The Prom: part 2: Barton. 
8.45 Radicalism and the Soda] Sciences:' 
talk. lOOtj Piano Redial: Beethoven, 
Grteg, Chopin. 2&S5 Masters of the 


Renaissance: Cipriano do Ho re. Taffis, 
Palestrina, Victoria Lassus. Hand], Byrd. 

Morales. J3J0 News Summary. 
RADIO 4 330m; VHF 

6. US Lm. Prayer for the Day. 65) Re- 
gional news, weather and preview. 740 
To-Day: magazine The News. 7.40 To- 
day's Papers. 7.4S Thought for the Day. 
7-50 Regional nows, weather and preview. 
>40 News and more of To-day. 840 To- 
day's Papers. 8.45 Anne of Green Gables. 
0-00 News. 0.O5 From Our Own Corre- 
spondcnL 9.35 With Great Pleasure: 
Yehudi Menuhin— selection of readings 
from books and poems. 1945 Dally Ser- 
vice. 1048 AU Kinds of Music: British 
Light Music. U40 The All Electric Holi- 
day Show. 1240 You and Yours. 1245 
pjn. Brothers In Law. 1245 Weather, 
preview and news. 140 The World at One. 
2-30 The Archers. 145 Listen Wilh Mother. 
2.00 Steve Race's Invitation to Music. 
140 C- P. Snow's strangers and Brothers: 
part 21 340 Stand by for West: part L 
440 Pick of the Bunch. 440 Story Time, 
540 PJrf.= News magarinc. 540 Regional 
PewS. 640 Sbc O’clock News. 6J5 Mike 
Yarwood invitee you to bear Yarwood 
Weekly. 6j® The Archers. 7JB News 
Desk. 740 The Entertainers: More earnin’ 
and wise— Two or a Kind. 845 New Life- 
lines hi Medi c i ne : pari 6, The Faces of a 
Surgeon. 845 The Road (0 Enroot: The 
Common Market, programme 5. 4J5 

Weather. 1040 The World To-night, 10.45 
Watching the Chinese: part 2. 2140 A 
Book at Bedtime. 1145 Late News. 2141 
*Mt Trends. 


Hints for Epsom 

by DARE WIGAN 


ALTHOUGH the programme at 
Epsom to-day is not of a particu- 
larly high standard, most of the 
events are open affairs, there is 
the prospect of a spirited con- 
test for the Archie Scott 
Memorial Challenge Trophy 
Handicap (3.05). 

This commemorates one of the 
most charming personalities to 
have raced the Turf in living 
memory, and one to whom his 
fellow-bookmakers owe an 
immense debt of gratitude. 

The race is likely to be fought 
out by Legionnaire. Sofonisb a, 
trained locally by Brian Swift 
and Staff Ingham, and Inven- 
tory. who Is stabled with Gordon 
Smyth at Lewes. 

Of the three my preference is 
for Sojonisba, who scored easily 
over li miles at Brighton last 
Wednesday, and whose 5 lbs 
penalty incurred as a result of 
that success is nullified by 
Ingham's good apprentice, 
W. Wilkinson, claiming the 
equivalent allowance. 

On the day that Sofonisba 
won at Brighton, Maradadi 
landed a hefty gamble in a 
maiden race 1 for two-year-old 
fillies oven seven furlongs on 
the Sussex course. 

It was not surprising that 
Maradadi should have been 
backed down from four to one 
to half those odds, for on her 
previous appearance, at the New- 
market July meeting, she had 
finished strongly when fifth of 
23 behind Cider Roney. 

She will go well again here, 
and 1 may be wrong jn prefer- 
ring Metacentre, a filly by St. 
Paddy, who shaped well behind 
Freeman, Disguise and My Hero 
in the Balaton Lodge Stakes at 
Newmarket early this month. 

Particularly as Piggott, who 
presumably had the opportunity 
to ride Metacentre, has opted 
to partner Penalty for “ Scobie ” 
Breasie/y Epsom stable. 

However, the good runs by 
Dispuise and My Hero in the 
Wills Goblets at Newcastle 
yesterday points strongly to- 
wards Metacentre. 

Maid Forlorn, judged on form 
shown earlier in the season, is 
reasonably weighted with 7 stone 
12 lbs in the Heathcote Nursery 
Handicap (3.40). Enraptured, 
who lost by only a short head to 
Exclaim at Llngfield the other 
day, will go well in the Fetehara 
Handicap (4.15). And Voie 
Unique looks best in the Redhill 
Stakes (4.45). 

There is no race of great 
consequence at the second stage 
of the Ripon meeting, where 
Scoria, a close second to Cossall 
in the Goodwood Stakes, ought 
surely to gain some recompense 
by winning the Wakeman Stay- 
ers Handicap (3.30). 

Gay Colour, a colt by Derring- 
Do, whom r noted running with 
promise behind Marihcma& 
Amplifier and Scottish Rifle at 
Newbury in June, may be too 


good for Saturday's Pontefract 
winner. Good Value, In the 
Wensley Plate (4.0). 

At Chepstow. Dancing Bib 
looks best in the Castle Plate 
(2.15). Barlasch, who won a 
handicap at Ayr last month by 
six lengths, is capable of defeat- 
ing older horses in the Caerwent 
Handicap (2.45) and L. Hall’s 
improving Sarnia Sea, may com- 
plete a hat trick by taking the 
SL Pierre Nursery Handicap 
(4J.5). 

EPSOM 

2JM) — Charter Hill 
2.30 — Metacentre 
3.05— Sofonisba* * 

3.40 — Maid Forlorn 

4. 15— Enraptured 
4.45 — Vole Unique 

RIPON 
3J30 — Scoria*** 

4.00 — Gay Colour* 

4-30 — Spring Dew 

CHEPSTOW 

2.16— Dancing Rib 
2-45 — Barfasch 
4J5 — Sarnia Sea 

FIRST-DAY 
STAMP SERVICE 

_ First-day envelopes, and four 
pictorial hands tamps, are being 
provided by the Post Office for the 
British Architecture set of stamps 
to be issued on September 22. The 
stamps depict modern university 
buildings of the University College 
of Wales, Aberystwyth (3p), and 
the universities of Southampton 
(5p), Leicester (7*p) and 
(9p). 


Knitting 1TB 
policy to be 
more flexible 

THE Knitting, Lace and Net 
dustry Training Board will ret 
the grants it makes to compa 
in the industry and will adoi 
more flexible system of proi 
ing training. 

The Board, in Its annual ret 
now published, said this 
be done without loss of effect 
□ess. 

A spokesman explained ’ 
block grants would no longei 
made. Instead, individual sche 
would be assessed and the B< 
would pay a grant based on 
particular need of the comr 
concerned 

At the same time, the Bt 
was reducing its training levj . 
the industry from 1 per cenl 
payroll to 0.75 per cent. 

The report states that 
Board “will increasingly con 
trate on sponsoring praci 
training developments which 
be fed back to the industry, ’ 
resultant improvements in 
ciency." 


HIGHLANDS 
ON FILM 

A new 30-minute colour d 
mentary on the Highlands^ 
duced by Films of Scotland 
the Highlands and Islands 
velopment Board and the Bri 
Aluminium Company will shd 
be shown in Edinburgh, 
later in London. 

It highlights the Highland! 
a tourist attraction and also.t 
industrial potential, as illustn 
by the £37m. smelter at In 
gordon, the £12ra. pump, stoi 
Foyers hydro-electric schf 
Dounreay power station, and. 
Lochaber pulp mill. The Bi 
intends to follow up next : 
with a similar production on 
islands. 



fin: the best inprint 



Magazine or periodical 
printing, by iitho or 
letterpress in full i 
colour or black. Long 
or short runs. 
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Gloucester Cathedral 

£ Three Choirs 
f-' Festival 

|by GILLIAN WIDDICOMBE 


The Mattings 


The Turn of the Screw 

by GILLIAN WIDDICOMBE 


■■■■, It was Colin Graham's 

enchanting production of .Hid- 

by GILLIAN WIDDICOMBE 

k'.' was a marvellous home for 

fysuaUy there are two good been exquisitely restored to 

FeSl-af «^- e V h % casewo ?- ( J? e vie *’ reblace »* mysterious decel 

fte „ D v» Ir W ? especially from the Choir, is tions enabled by the proscenium 

gther an eye or a throat for truly beautiful; perhaps the arch. Lucretia confirmed the 

Swral singing, or a home in the Cathedral can now find a penny conviction* Gloriana adamed 
^aity of Gloucester, Worces- or two for better lighting.) More easily. Later Kino Arthur 3 with 
gr, or Hereford, whose Cathed- important the contents now ex- almost no scenery was deiicht- 
gs take turns at playmg host press the style of the case. The fuL OnV /S^ miSfed 
to a week of daily concerts of organ is smaller, having lost ail with re3 rtic problems like 
ijgreasiDg versatility during the extravagances added by the st0 m ^ P drag^ whwe 

fet week of August Romantic era— tubas, and 32-ft designs were gauche and xeo™ 

l^he increasing versatility I stops, etc. Baroque principles ral difficulty about getting on 
■kfce on hearsay from old-timers, are dominant. The principal and off the stage g g 
E* report that programmes are choruses have been gleamed up Having proved itself with the 
§0* 3 5 SB c ., r . lgl 1 r Iy 5 or ° ered , b y based on surviving Harris most suitable operas. The Malt- 
gessinh. Elijah, and Gerontuis. pipework; complemented with ings now approaches Britten's 
fhf.v say, tDO, that this year’s mixtures and mutations where other operas since the English 
festival has benefited especially once were orchestral Imitations. Opera Group’s repertory must 
from the younger generation of Most Obvious is the change in the continue to expand, or at least 
fjihedral organists— particularly reeds, which are now brightly rotate. The EOG production of 
fehn Sanders as host at Glouces- voiced with plenty of bite. Gener- Turn of the Screw consisted 
W— who have evidently brought ally, one could say that though mainlv of dropcloths by John 
fcgh vigour to the traditional the volume of tone is now Piper, and could not therefore 
proceedings. smaller, it is more effectively be transferred to The Mailings’ 

'This year, however, there is a arranged and balanced. open stage. In any it was 

hiri reason. The Gloucester At the beginning of the week Ter y °ld — the original staging, 
ggan, for years one of the most th e organ was explored by by Basil Coleman, in 1954. By 
pu>us fat. Romantic English Simon Preston in a Handel con- riie time I saw it at Sadler's 
Bthedral organs, has been built- certo ^ a new piece with WeJb5 - 11 "’as directed by Colin 

n?rnf hW S f«r V t a h S orchestra by Peter Dickinson. and seemed one of 

fa, in the nick of nine for the Those unfortunately, I missed, riiose classic productions that 
felling service a week ago last hut had a private glimpse and on ^ dates when the internal 
Controversy curtains .Q sa hean i a Rh^mbereer direction becomes tired (which 






SPORT: YACHTING . - . TENNI S . - . CRICKET ^ 

TWs pre-Olympic regatta 
is quite a trial 


BY ALEC BE1LBY 


KIEL. August 30. 




THERE IS no doubt that the petitors if the present facilities to third nfler a coni pa rat iyc had 
Germans are great planners, and ashore, in the shadow of the vast race j » *-d jy when in f rc.-h wind 
equally little doubt that nest complex of unfinished offices, conditions he oni-m fl -is., tils 

year's Olympic regatta at Wei is flats, changing rooms, and boat former " l “* 

going to he a great sporting parks, were not reminiscent of J-un Mjcotmjjd Smith is no 

event and y showpiece for Ger- a refugee camp hurriedly thrown second overall poMlJon m tne 
man organisation and industry, together after a major earth- singl^handcd 1 -inn elass. am. 
But unfortunately someone for- quake. ih^hh 

got to tell them that the pre- The lack of changing moms, cilher m Uiiw two could add 1 :.l 
O lympic regatta, being sailed showers and toilet facilities for oqunalfnl of a pn-t lyinpiiL 
this week exactly a year before more than 1.000 people brings gold medal to I he one they won 


m * 


n,u„n, hnve tM-m of *¥?• 1 STS «bo ««W »»« «f «!» «>«» 


1 .V.U ill »»• , 1 , cpmniirarv facilities fur Pres* rcgaria nas Jireau? arquii.'. 

classes of yachts and dinghies the tempura ry Sl , ini . of the pul meal smptr • 

Since the, Olympic regatta .t "Jf ^ ^chltng hjs managed f,r 


sonata at the 


E : Controversy curtains ^ hear £ a Rheinbereer direction becomes tired (which 

build, so while senior sonata at the end of Friday's ^ bad not) because the designs 

tes fill their Three Choir Evensong Proper judgment were 50 sensibl y tailored to the 

auprns with memoirs of Elgar mtm in any^SS be rami Wthcentuiy setting; shabbiness 

..ndncting. I ask indulgence for ^ the ooenine witai on could not show. 

y own special interest in this gStober 6 when ttaiT miisiral The new production has been 
v gJUL having been a student range ^ eari v Fre ch B a?h ind designed by Yolanda Sonnabend. 
VlLiE" .... ft? can appreciate her difficul- 


». ~T*i -- £ , 

sa 


Naples in I960. suffered at" Thr^'- »■ ‘one io *.v«ml udupiins fre-. 

Earlier this summer the j£ nse of these, and mnn\. olhcr *P»r*^ Tho boU )b African 

organisers at Kiel had a foretaste remember inn the iirc-Olympic lL ‘ :i,n has been i pri i ciilcil l.m.j 

of some of the problems and £wTtas in Japan and Mexirn raemp by the in en.atu.n..i 

situations they would have to rp < P nt iho fn<i Olympic cuinnm toe. .iltlioii^li. . «• 


resmt the fact. 


Elizabeth Gale and Conn Manley 


ZUL Lfomiuu. 


sailed here this week most com- inP ,h t . res ult one might have I*". 

petitors feel that the courses hivms see” most or l 1 h> -- v ‘‘' rld “ ,r 

have been well made and the lhf>m perform in the various lhe fc P t,rl - 

racing administration, apart from nat ionaI and internal ional events The East German national flog 
a few obvious lapses, fair. Bui car jj er this year. Vernon St ral- disappeared from its .1 Hotted 
this is far from the case ashore. lDn lp;im tnanacer. is definitely flagstaff during last nistit ar.cl 
Winds have been fresh from not' bappv with the performance the team refun d u> race to-d.iy 
the South-West and. const.- of some of his brighter stars who until another was ho is led in its 


m b*uc« xy Back with tradition the high- allu “ ucu * 11 “note ana so ronn. quenLly. tb« 

ME™- light at the end of the festival als ? n “ds specific scenery: a geography distracting in its lack Singing the Governess, Cathe- courses are 
h.° a 0 .' was the Dream of Geroniius, ^borch with bells to ring, a lake 0 f clarity, and the mixture of rine Wilson takes over the role miles from 
5t aS the Cathedral has been -J 1 . 1 .. P. 1 for Miss Jessel to appear from. «rvlt»c linnrrrarHvp— rHo ctair- that alw.-ive n*irsnnallv unH cailinr 


. 51 ^ been conducted by John Sanders for Rtlss Je fsel to appear from, styles unattractive — the stair- that has always been personally and sailing out and back from Julian Brook c-Houghton. held their Hag hut their Jtiituiu u 

£ n8ed r C with Gerald ? English. Alfreds a tower and windows for Quint case is realistic and clashes with identified with Jennifer Vyvyan. racing can be as exhausting as second place overall in the Fly- the trouble was «»'><■ b mnn 

k * r U +if 111 Hodgson and Benjamin Luxon. T ° appear at; and these must be the visual rhythms of the other It is a very different interpreta- the racing itself. This would be ing Dutchman class at the end of philosophical than their Ea.-l 

r.nnan but the flesh is predomi- j jjj. Sanders’ first c ^ anged quickly because the large structures; the brick walls tion, for Miss Wilson has a kind no real problem for the com- yesterday s racing, has dropped German friends. 

Geronttua; cm" the steady raUier °P era con51sts of 16 «nwH are disguised by a patchwork of youthful wannth that is most 

; pn^haB been rebuilt every 50 rhnTi ^ solemn or sensational scene , s tnterset with orchestra ranging from realistic trees to touching and appropriate; she _ . _ _ 

CW T^? t StyI «' il lS sides Mr Eneiish’s Gerontius is interludes - Indeed, one might large expanses of silver paper, sings the role easily and T» M~ J t_ * ^ , 3 m __ .1 * 

. lie 1840s, and again In the , articulate, with an in- tIlat opera’s theatrical In short, the easy directness of dramatically though sometimes l/l ACT T* IflfllOF I 

Ids; Harrison ijn the 1920s; ^faent klS Sf SieSty *at ^ style is as much conceived upon the old production is not her diction is poor Peter Pears IVIUS 1 UIClIoUVU JU111U1 UUVO 

were its dominant parents, 6 _ d g mast m0V i ne On Thursday the techni< iue of changing drop- matched by the brave but returns to his arch Quint acd 

• 1 loud were the cnes to mam- ChriKto^er Robinson c ^ otha a s its musical style is muddled appearance of this new avuncular prologue; Rae Wood- . . . -m .« • •« 

h--by repair rather than by | P a ttractive ner- based 0n variations which in- solution. Better, one feels, to land draws Miss Jessel as a 4- ri4-n L a 

jed^—the Gloucester organ f R a i c h man inov , s creasingly tighten* their theme, take The Maltings’ virtue of passionately woeful pawn. And SIflKv TXUiS TfCCJi. 

histone souvenir of the g™*™* K 1 ‘wlr Since «®Pdotta are out of the simplicity as cue and replace the there is Sylvia Fisher to make 141 ^ TT 

mantic period. « « wixn soiojsxs eu y question at The Makings, and muddle by large-scale scenic the most of Mrs. Grose’s outburst 

5ut Gloucester also claims | et i?*. arge the use of revolving screens has projections. “Dear God. is there no end to rv JOHN BARRETT 

..jber parents: the organ is at , olou Min _ prT _ been successful there before. Otherwise Colin Graham’s his dreadful ways? ” At that 

used in one of the few cases urc&estrai concert. are Miss sonnabend's features three direction is faultless in its P oint the tragedy first reveals THE BRITISH Junior season with great flair in the semi-finals won her the Gold individual 
spoilt ana virtually unmoved tJt revolving metal structures which straightforward simplicity. He that its hold is inexorable, its reaches its natural climax this of the national under-lS cham- title, and 11 was interesting to 

ce the Restoration. The mam ® ath ^r^,. a ®5 1 “ c ^;_ or w !,° J - VL1 re-shuffled to suggest the emphasises the evil nature of the twist a vice. week as the under-lSs dispute pionships at Eastbourne. Lloyd, see how she relentlissly pur- 

b “ dt BBC F T?aminE^ 0?S«ty?aecOTa- fa5ade of tbe house - the door * children particularly strongly. In terms of vocal projection the most cherished of the junior like Warboys. was absent from sued her accurate ^ 

1668, the small Cbaire window, the tower. Miles is the wide-eyed blond and orchestral balance. The Malt- titles in the Green Shield Junior Manchester and has run into fine Jn« baseline game against mo. e 

e, on the east front, is 16th PMd Job* “ Q e These plain struts are hung choirboy, hands clasped; bis ings makes a marvellous home Championships of Great Britain, form at the right time. He won toblc but 

ltu fJ- It .> s the . 1 7,5 1 C€Dtd f y d M-rPdkh took tSem with several sraaJ1 screens, on precocious wickedness is betrayed for this supremely clear and con- played on the hard courts of the the Dutch junior championships L_f u U , timing she 

wWch the rebuild reverts, “ d ■ which is projected, in by a caricature of smug smiles, cise score. No theatre could All England Club at Wimbledon, in July, was nmner-up to War- the same ''^ dc Jf f “ , J l ™I Q *’ 1 ii li = 

h Ralph Downes as adviser, smoothly through the Vaughan abstrart Dattern „ tv,p Droiec . p i anrp5 nrivirish nnsp_ match thp rlaritv and vtnnm I » ; boj’s at Eastbourne and last displayed rcmark.iblj m 19tia. 


sui uiuuraici ‘ _Tr i r„J7'i tne use of revolving screens has projections. “ Dear God. is there no end to by JOHN BARRETT 

.jber parents: the organ is at , 0 0U Minr . prT _ been successful there before. Otherwise Colin Graham’s his dreadful ways? ” At that 

used in one of the few cases urenesorai concert. are Miss sonnabend’s features three direction is faultless in its P oint the tragedy first reveals THE BRITISH Junior season with great flair in the semi-finals won her the Gold individual 


painting on the pipes has from elsewhere. 


*tter from California 

Candide re-bom 


raunicative; ’ and thought the is a roost accomplished ebarac- ber * Orchestra '"responded boy s “ D d there^saddedpiquanev in ° ste " d ' . . ence^and ? Ul iwaier' phvS* 

most straightforwardly tit scene, terisation. excellently sung; and superbly. Three performances Sj«s War now that Stephen War* T** 1 * laf5t event, begun by Le ^ e a h nd hl n .mr notie?s'mSt 
Tbe Lake, the most successful, the interplay between the two will be given at Sadler’s Wells bovs- ^e Tnfbnt procticy of Soir - of Brussels, in 1962 is the nT v \ Pr inf.pri and 

Moreover, I found the stage children is nicely suggestive. Theatre from September 18. British ^enni? has seen Bl to team^hamptonsh.p^or vob 
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ABELARD & HELOJSE 6- rsg Q557 isas. i89 n^ t S i.[ Because of the uncertainty of sponsible for this remarkable without the efforts of thp 
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ence,” oaitr TetaBMPb- ^ vis. Cer. 4*23. Beak strew, w.i. fana ^tan problems, cncket cater- Lancashire both on and off the do not think they would. 
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Businessman’s Diary 


U.K. TRADE FAIRS AND EXHIBITIONS 

„ ?«e Title Venue 

Current Inti. Handicrafts & Do-It-Yoareelf Ex. (cl. SepL 11) Olympia 

Jo-day Inti. Audio-Visual Aids Conf. & Ex. (cL Sept 3) Olympia 

Sept 2 — 24 Brassfoundry Exhibition Building Centre, W.C.l 

SepL 5—9 West of England Gift Fair Victoria Rooms, Bristol 

bept i — io Northern Floor Coverings Fair Exhibition Hall, Harrogate 

Sept t — 10 Italian Exhibition of Convenience Foods 25, Old Burlington St, W. 

Sept 9—10 Electron ation Exhibition Royal Victoria HtL, Sheffield 

Sept 9—16 Northern Antique Dealers’ Fair Royal Baths, Harrogate 

Sept 9— IS International Laundry & Dry Cleaning Exhibition Olympia 

Sept. 13—16 Industrial Development Exhibition Birmingham University 

Sept 13—17 Financing for IntnL Trade and Export Services Olympia 

Sept. 13 — 17 International Watch and Jewellery Trade Fair Earls Court 

SepL 13—17 Electro-Mechanical Components Exhibition UB. Trade Center, W. 

Sept. 14—18 Surrey Ideal Home Exhibition Civic Hall. Guildford 

Sept. 15—25 Autumn Antiques Fair Chelsea Town Hall 

SepL 17 — 19 Northern International Hi-Fidelity Festival Majestic Hotel, Harrogate 

Sept IS— 25 Brighton International Trade Fair Hotel Metropole, Brighton 

Sept. 21 — 23 Fire Fighting and Prevention Exhibition Exbn. Centre, Harrogate 

Sept. 22—24 Italian Exhibition of Men’s Wear and Accessories Italian Trade Centre, W. 

Sept 27 — 29 International Antiquarian Book Fair Euro pa Hotel, W. 

OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Current International Trade Fair (cL Sept 4) Wellington 

Current International Trade Fair (cl. Sept 11) Reykjavik Iceland 

Current Radio. Television and Record Exbn. (cL Sept 5) Berlin 

Current International Trade Fair (cl. SepL 12) Algiers 

Current Fashion Week (cl. Sept. 5) ' Berlin 

Sept. 2—6 International Fair Milan 

Sept. 3 — li Internationa! Motor Show Sydney 

Sept 4 — li Irish International Food and Drink Fair Dublin 

Sept. 5 — 7 Interna Hnnal Household Goods & Hardware Fair Cologne 

Sept. 5 — 12 International Autumn Trade Fair Vienna 

Sept. 5—12 Gifts and Ob jets d'Art Exhibition Brussels 

Sept 5 — 12 Autumn Fair Leipzig 

Sept. 5 — 13 Jewellery Gold and Silverware Exhibition Paris 

Sept S — 22 Building Material and Prod. Equip. Exhibition Moscow 

Sept. 9 — 19 International Autumn Fair Zagreb, Yugoslavia 

Sept. 10—13 Fashion Trade Fair Turin 

Sept. 10 — 15 International Leather Exhibition Paris 

Sept. 11—20 International Trade Fair Brno, Czechoslovakia 

Sept. 11 — 26 Commercial Fair Liege 

Sept. 12—15 Scandinavian Fashion Week Copenhagen 

Sept 12 — 19 Italian Furniture Fair Milan 

Sept 13 — IS International Brewery Machinery Exhibition Munich 

Sept 14 — IS Municipal Equipment Exhibition Brussels 

Sept. 14 — IS International Technical Fair Helsinki 

Sept. 15 — 17 Canadian Computer Show Toronto 

Sept 17 — 20 Food Industry Trade Fair Brussels 

Sept. 23 — Oct 2 . International Office Equipment Exhibition Paris 

SepL 25 — Oct. 1 . International Fine Food & Provisions Exhibition Cologne 
SepL 27 — Oct 1 . Irish Packaging Exhibition Dublin 


IF AC selling 
well 


WITH' 10 months to go before 
opening day, reservations for 
the Industrial Finishing and 
Anti - Corrosion Exhibition 
(IFAC) total over 16,000 sq. ft 
They have been made by 30 
companies including those from 
overseas representing West Ger- 
many, Switzerland, U.S. and 
France. 

It Is expected that the event 
will present a complete picture 
of developments in the fields 
during the past two years. It 
will include finishing systems 
for organic and Inorganic sur- 
face coatings and anti-corrosion 
treatments plus equipment and 
materials for surface prepara- 
tion and pre-treatments. 

Plans for a two-day con- 
ference to be held during the 
exhibition are well under way. 
The theme is to be heavy-duty 
coatings for corrosion protec- 
tion. The conference is being 
arranged by the London branch 
of the Institution of Corrosion 
Technology. The exhibition is to 
be at Earls Court, London, from 
June 6-9. 


Looking at 
landscapes 


BUSINESS AND MANAGEMENT CONFERENCES 

Sept 1 — 24 HMP School Mgmt Services: Work Study Beeston. Nottingham 

Sept. 2 Training for Bus: Computer Originated Microfilm Bloomsbury Centre Htl.. W.C.l 

Sept 5— S BIM and Dexion: Distribution Management King’s College, Cambridge 

Sept 5 — 10 Peat Marwick Mitchell: Production Management Elvetham Hall, Hart Witney 

SepL 6 — 7 Fin. Techniques: Company Taxation Connaught Rooms, W.C.2 

Sept. 6 — S IPM: Staff Appraisal and Management Development Berners Hotel. W. 

SepL 9 — 10 Mngt. Training Consultants: Supervisors in Action Windsor Htl., W. 

Sept. 13 — 15 Ind. Assess, and Research: Differential Test Battery 67. Marylebone High St, W. 

Sept. 13 — 16 Cooper Bros.: Accountancy for Managers Shelly House, E.C. 

Sept. 14 James Morrell: Corporate Plans and Budgets Hilton Hotel. W. 

Sept 15 Ind. Soc.: Involving Young Employees White’s Hotel, W. 

Sept. 15 — 16 Mktg. Improvements: The Marketing Function Portman Htl., W. 

SepL 16 Financial Times: Britain as a Business Partner Hamburg 

SepL 16 — 18 Chartered Institute of Secretaries: World Trade Birmingham University 

SepL 19 — 24 D. Frost & Assocs.: Financial, Manufacturing & 

Marketing by the Case Discussion Method Wadham College, Oxford 

Sept. 20—21 Assoc. Bus. Progs.: Total Loss Control Strand Palace Hotel, W.C.2 

Sept. 20—24 BACIE: Techniques of Instruction (Part 1) Mansion Hotel, Eastbourne 

SepL 20 — 24 R & M Mngt.: Modern Warehouse Management 41, Duke Street W. 

Sept 20 — Oct 1 . Engineers House Mngt. Center : Design Skills Clifton Down, Bristol 

Sept. 23 Management Studies Centre : Value Added Tax Piccadilly Hotel, W. 

Sept 29 Mngt Centre for Europe and the Financial Times: 

Company Survival in the Science Based Industries The Hacue 


VISITORS to the Business 
Efficiency Exhibition at Olympia, 
in October might care to take a 
trip across London to the Royal 
Festival Hall in order to look at 
a display of ideas for office land- 
scaping. 

Several exhibitors are combin- 
ing in an area of three stands 
to show a landscaped office, and 
the central area of the event will 
show the merits of acoustic ceil- 
ings and screens as well as plants 
in laying out an office. 

It is the biggest such show to 
date, in earlier years It was held 
at Heathrow. The dates are 
October 4-S and it will be open 
from 10 sum. to 6 p.m. 


6,000 birds in 
competition 


ONE estimate of the value of the 
pet industry puts it at £30m. a 
year, a figure that includes bird- 
seed, cages, aviaries and the 
tweeters themselves. It is a 
reflection of this that the 
National Exhibition of Cage and 
Aviary Birds has shown some 
steady growth — -this year the 
number of trade exhibitors is ex- 
pected to reach 50 while two 
years ago it was under 40. 

Breeders from all parts of the 
UJt and overseas will be bring- 
ing their champions to Alexandra 
Palace, N. 22, for the December 
2-4 event. 


EEC seen as saviour for 
depressed areas 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


ENTRY to the Common Market porters of entry to counter the battery of regional investment 
would bring immense gains to arguments of many Labour MPs incentives which, Mr. Gardiner 
Britain's less prosperous regions, who fear that EEC membership believes, would channel a major 
according to a Conservative would accelerate the economic part of the new activity to the 
Political Centre pamphlet pub- decline of the regions and hasten development and intermediate 
Itshed to-day. the drift to the prosperous Mid- areas. 

The author. George Gardiner, lands and South-East One of the main arguments 

argues that existing regional The first impact of entry would med j n support of his case is the 
incentives would give Scotland, be felt from the industrial invest- evidence that the Community's 
Wales and other development inent decisions that would follow regional policies will become 
areas a lion’s share of the new a parliamentary vote in favour of nj ore orientated towards tackling 
industrial growth that would entry. the problems of industrial 

follow. 7 ^ 1S j ir ? pac ?i. ** k e rc- ohsolescence which lie at the 

His conclusions will help sup- inforced by the Governments root of many of Britain’s regional 

difficulties. 

In a foreword, Mr. Peter 

Quiet Bank Holiday aKJS 

v of Britain joining the Common 

Market would be to stimulate 
economic growth that was neces- 
sary to bring new industries to 

FINANCIAL TIMES REPORTER '° ‘""’ r ° TC 

BANK HOLIDAY Monday was out, did traffic approach Bank "A Europe for the Regions." 
described yesterday as "n din- Holiday proportions. The RAC by Georpe Gardiner. Conserca- 
nppoinlment and a washout" by said that by mid-day vehicles line Political Centre . 2flp. 
the RAC. With the exception of 


Bank Holiday 
except in South-East 


were leaving London at the rate 
the South-East, traffic was below nf 33.000 an hour on 23 main 
that of a normal week-day. a routes. 

M>okesm;m ^ud. The build-up of holidaymakers 

Airlines, coach operators and returning to London was under 
British Rail reported that the way last night but ihe RAC said 
number of passengers carried was conditions were no worse than a 
similar to Inst year but no records normal week-end. 

had been set. - BEA operated 31 extra flights THE 


Fees increase 
at school of 
architecture 


Best-buys guide 
for electrical 
trade tools 


WEEK’S FINANCIAL 
DIARY 


The following is a record of the 
principal business and financial 
engagements during the ureek. 
The Board meetings are m ainly 
for the purpose of considerin. 
dividends and official indications 
are not available whether divi- 
dends concerned are interims or 
finals. The subdivision shown 
below is based mainly on last 
year’s time-table. 

TO-DAY 

COMPANY MEETINGS— 

Bristol Plant. Bristol 12. . _ 

Com Den and wakaHns. Brbwl. 3. _ 
Denbrrrare, Great Eastern Hotel. E -C. 12. 
D»k» U->. Glasgow. 12. 

Letinons Supermarket*. UwpvbI, It . 
Ratncr* (JcwolleM. 95, Wlomore- Street 
W-» 1 2 

Riley” r Robert). Rochdale. 11.30, 

Sobrjeie i Holdings;. Connaoabt Rooms. 
W.C.. 12. 

BOARD MEETINGS— 


Finals— , , 

Assam and African 1 (Treatment* 
Inc led on and Lamberts. 

Zetters. 


Cosalt. 

Dufay BltomaStiC. 

Frledland Dogcart 

Jackson ID. T .). 

Low and Sonar. 

Needier*. 

Pantiva. 

Price Forbes. 

Tram 

Walker Sons and Co. 

DIVIDEND & INTEREST PAYMENTS — 
Aberdeen Edinburgh and London Trust 
Dels. stk.. 2 pc. 

Allied Loatfier loos. Pref- 2=1 pc. 

Ail natt London Prow deb. stk_ 5 la oc. 
Amalgamated Sec*., deb. itfcs. V*. 3'i, 
3%. DC. Ln. sit. £2-836. 

Argylo Secs. deb. stk.. 31* nc. 

Associated Biscuit MtBs. Ln. stk~ 3t pc. 
Associated Tore is. ord. and "A” 0.43d. 
pc Ftp Pref. dp. 

Atkins Bros, i Hosiery) Pref.. 2W Be. 

Berry Trus.t deb stk. 3"i pc. La. stfe. 2H 
pc, 

Bodd burtons Brews- l.2Sp. - 
Barman Oil La. Stic™ «U pc. 

C.L.R.P. Investment Trust deb. mfcs. it 
Ik, 2 pc. deb. stk*. 25*. 2'; oc. 
Caledonia Investments deb Wc. 3 pc. 
Cariiol Inv es tment Trust. |jp. Prrl. z oc. 
Central London :New) Gtd. Asstd. stk. 
2 PC. 

City and International Trust Ln. stk.. 2>* 
PC- 

Canway Stewart Pref., 3 pc. 

Cox ih.) and Sons [Plant Hire). Zb. 

Croda International Ln. stk.. 31a nt_ 

Cron He Foundry. Z.ZSp. Pref. 4 ml. 
Debenture Corpn.. Ip. 

Dacca Pref™ 2i : oc. 

Pwbv Trust Income Stare. 4.931s. 
import prel- 25* oc. 

Egulty Income Trust deb. siks~ ZH. 3** 


Ever Ready South Africa. 13 as. 

General and Commercial Inv. Treat Pref- 

G ream-mans Stores Pref*.. 2»i Dc. 3 
Growenor Caterers (Glasgow) drt. site. 

Guthrie Cor on. Ln. stk- 35* oc. 

He l"°pc! ****’ 9t * ts "- :J< DC. 3ij pc 

ISSM ‘SMSES -Sw. 

4 pc Do. Ln. stfcs. 2U pc. 3U !6 


4»i pc. 
SrieJ-J 


Core.. 
0.965P. Do. 


, - British Bank. 7 4.2 Bp. 

J evens Cooper. 1.75P. 

Kaiser Aluminium and Chem. 
25ct*u_5. 

Kensington Palace Hotel. 

pref.. 2U pc ■ 

Leda^^lnvestment Trust income Shares. 

lennoiu Supermarkets. 2p. 

International deb. «lc. 3 pc 
Lyle Shi Ming pref- 31 * dc. 

Magnet Joinery deb. stk.. 4ij pc. 
Manchester Garages pref.. Zt pc 
May and Hassell pref- 2i : pc 
Maybroofc Properties. 2p. 

M< 2SS ur **5. **12. Gen « ,, »» Investment Trust 
..prat.. 31* pc. 

Metal Bax Ln. sttc. 3 DC. 

Mitchell Colts Ln. stk.. 3-'* pc. 

Moot-house and Brook pref- 31* pc 
Northern Dairies. 1.5 d. 

Nprtfjeni 1 Ireland Electricity Gt-pc gtd. 
1381-83. 3 PC 

(1929 > Onl. ‘A.’ 

1 3-D CtS 

Ogilyv and Mather International, tnm 11 c 
^"^$5 ABantre Canadian investment Com.' 
SOC.. 5CB SC. 

Peerless Built-In Furniture Ptg. Pref.. 3 

Pernialt. 0.5So. 

Prestige Group. 2o. 

Proprietor* of Hav's Wharf. 2JtSp. 
Richards and Walling con Pnrf.. -c 
H oldings Ord. and A. IJS7Sp. 
Schneiders (5.) Pref.. 3 pc 
Scottish United Investors. 0.75P. 

Smith Buimer. 3.5 cx.. 

Sobranle Ord and N.V.. I_25p. 

Stoneware Pref. 3U pe. 

THehlre Sroup deb. stk.. 315 pc 
Tilling (Thomasi deb. stk.. 3L dc 
Tattaace Holdings- sets. 

Triplevest deb. stk.. 3ii» pc 
Uganda Proas, deb. stk- 2** pc 
U nited Builders Merchants deb sties- 25', 
3 v’. 3*i pc. Do Ln. stk.. S pc 
United Engineering lads.. Ip. 

Vlta-Te*. 2.Z0. 

Watson and PhHIo. 1.3a. 

Wood Hall Trust Ln. stk.. SU pc Do. Ef. ' 


THE WEEK IN THE COURTS 


The right to work: an 
opportunity missed 




BY JUSTINIAN 


NOTHING less significant than tinue employing Mr. Hill? The ^^^Ki?^o r "^»S5r 1 55SnSS 


NOTHING less significant mao r,' * " i c ha5 a precedent for other indl 

the law’s attitude to a man. 5 seemingly m flexible roic nas p ^ peculiar to the 
right to work was involved in been that the courts nave r - ■ 


no 


Hitt v C. ArParsoto aMCo. LUL dreamt of enforc, ^ ctly ^p^ Sock? 

aassri gaSi 

rieht^choSe fo/himself whom why not the worker undS 


the traditional nile that ihe right to choose f 


-i. . . *- — bp cptres— which distinguishes contract* 

courts will not make parties carry oe es— wun.» « o r 


out? SSSrtA & servant from the serf The changing nature of 

will only award damages for any The courts are unwillins to relationship of employer 
breach of snch contracL An compel people who do not_wanc employee suggests that 



ItXXX U1 wivimiu uiauiiasai wj , . ----- — . 

his employer, an order that he courts have, in other woras. contracts of employment wo 
should be allowed to continue in jealously guarded against turn- be countenancing a kind 
the employment ing contracts latter-day serfdom. 

Mr. HiU is a contracts engineer dSffline^the • As the demand for job secui 

who had served his employers, a Sfh aocmne 01 increases it is likely anyhow t 

large company of engineering . inflexible the courts wlU be faced \> 

contractors, for almost 35 years. But is that rule as innexiuie MrnHI ; na e „ni»«. «uhi<*h riAm; 

Mr. 


His efficiency and conduct were as mx. Mm^fonn^of ^reinSatcmS 

impeccable, and but for the thought it was? A MM b* wrongfully dismissed ** 
enforcement of a closed shop twwn me and my charlady is ^ If ^ s0oi ^ 1 pressures h. 
agreement between the company suflicientiy pereonal to the nQ[ t preTa tjed upon Par 

and the Draughtsmen’s and Jaw diaiy of fo t ^ ns JSSjSvmeS raenl 10 introduce any statut 
Allied Technicians' Association to continue^ the employment. in w iitcl, employmeu 1 


(DATA) he would have ended even though we tad agreed either ei S ployce 

his working life happily with the formally that it should con fim 1(J ^ day ca nnot be 

company, retiring in two years’ trnue. Nothing could be nm^® lt lg a p jty that 
time on a well-earned pension. K!™™ far’St give. 

company of ooe upon the other, lead Id this direction. 


Condition But i5 lt l0 regard an ^ _ 

In breach of Mr. Hill's service employment of someone in a rTO Vision 


agreement the company wrote h Uge composite organisation of The industrial Relations / 
him a letter on May 15, 1970 stat- such a personal nature that the J971 ga v e little comfort to 
ting that there would be a law cannot order the employ- proponents of relnstatemt 
change in the conditions of his m ent to continue in accordance The Act does provide, ap 
employment to effect the closed with the bargain the parties from some exempt occupatii 
shop agreement with DATA. The originally made with one an- an( i smaij enterprises, that 
letter added: “If you are not other? Surely not employee who claims he 1 

already a DATA member and eveD if ail contracts of been unfairly dismissed can ct 

prior to May 15, 1970 were not service are to be regarded as plain to an Industrial Tribur 
a member of another trade union sufficiently personal so as to if the tribunal finds the « 
affiliated to the TUC it will be wring the rule into play, there plaint well-founded “ and c 
a condition of employment that was no personal friction between aiders that it would be prac 
you are required ^to become a HiU and the company such a hle. and ln accordance w 
member of DATA. as to make future relationships equity, for the complainant 

Mr. Hill did not join DATA, fraught with difficulties. The be re-employed by 
and on July 30 the company rupture In the employment was era plover," the tribunal < 
wrote terminating his employ- unwillingly forced upon the com- ma k e ‘ a recommendation to tl 
ment on August 31. Thirty-eight pany by trade union activity. Of effect 

of Mr. Hill’s colleagues were course, if the courts did decide ^ t:be employer chooses to c 
similarly placed. They all to order continuance of the rp „- Pl i the recommendation 1 
declined to join DATA because employment, there would be a JSv sanrttra S that £ ir 
they considered themselves pro- head-on clash between the Jaw ? h J bo ordererf to Dav - t.fcl 

MSnai “ d Cl ° S "‘' Sh0P T h : 

ssis sffliiffaarJi! r 

be an obligation of union mem- There are some instances direction of reinstatement 
bership where Parliament has compelled Mr. Justice Brightman wot 

Mr Hill thereupon issued a an employer to continue to keep have granted Mr. HiU the inju 
writ asking for relief based on a workman in his employment turn he asked for had he r*.[ 
the breach by the employers of or to oblige a workman to work found himself constrained fn ’ 
his contract of service. He would for an employer. Under the old doing so by the law. Perhj . 
not be content to receive dam- National Dock Labour Board the Court of Appeal will fl 
ages: he wanted to continue in scheme a registered doekworker that the legal constraints of li 
his life-long employmenL And was relieved of some of the worst century Britain have little apj 
so he asked the court for an effects of casual labour by being cation to a highly modem ind 
interim injunction restraining paid even if there was no work; trialised society on the brink 
the company from implementing but if there was work for him he association with European cm 
the notice of July 30. was allocated to a registered tries where the concept of lei 

Did the courts have the power employer as his employee for reinstatement in labour law l 
to order the company to con- the day. already found its place. 


I 


• 1 ■* ■ 


Architectural 
an 


Association 
increase in 


? n n R d 

was ' co "^ r3 , bly B ^ th Hollda a y ***",? fairly busy holiday but no student at the Architectural 
Se-iod” KTrAC ctahned Roads rcc ? rds hnve been broben" saida Association School of Arclutec- 
EL're “quit aSd „V i".rks nt S spokesman. The Channel Islands turCi from £AfiU to £380 per annum. 

SSlTtff spots lhe " ,OSt V* n - e - v -l ees ttiu apply from 


Financial Times - Reporter 
THE JOINT INDUSTRY Board 
for the Electrical Contracting 
Industry has published the first 
In a regular series of technical 
reports designed to evaluate the 
“best buy" in plant and tools 
for use by electrical contractors. 
Entitled “PLANT" — Produc- 
tivity — a Look at New Tools and 
Equipment — the reports will be 
available up to four times a 
year. Each issue will deal with 
at least one type of equipment 
currently available. 

The Board believes that the 
reports will form the first 
industry-based national com- 
parability studies undertaken in 
this country. A special feature 
will be a comparison of economic 
as well as practical performance 
of the tools and equipment 
evaluated. 

A Board -spokesman said that 
the first edition dealt with 
stripping tools used for mineral 
insulated copper-covered cables. 
He added “An indication of the 
potential value to the industry 
of these reports Is that this first 
study has drawn attention to 
[the significant fact that the best 
band-tool on the market is 
the least well-known to the 
industry." 

The publication of the results 
of comparability tests in 
'* PLANT " is regarded as 


£33 per £1 00 orlg. stk. 

Wormalds Walker and Atkinson tn stk.. 
41, pc. 

TO-MORROW 
COMPANY MEETINGS— 

Angus Milling, Kirriemuir. •12. 

Dover Engineering Works. Dover. 12. 


Cod tinned from preceding column 


Premier Inv., deO. stk. 2 pc 
P roprietors Hav's Wharf. Oeft. stk. 3% oc, 
Radio Rentals. Ln stk. 3U Pc 
Ran somes Rapier, deb. -1-L oc 
ReilaiMS Pref., 3L lac. 


Dunbee-Ccmbex-Marx. 117. Great Portland R'ver Plate and General Imr. Trust Wd 
Street W. li. 3 d. Preid. 2* pc 

Fisher lAlbert). Bum lev. 2 JO. Robinson (Thomas! deb._stks., 2Ji, 3 pc. 


Gardiner Sons. Weston-Super-Mare. 12. Ravil Bank at Canada. 22 cts. SC 
General Engineering cRaddUlel. Raddlffe. Salnsburv CJ-i Props. Ln. sfk., 4 pc. 
12. Sangers Ln. stk.. 3 pc 


Great Portland Estates. Cat* Royal. W.. 12- Schraders Ln. stk.. 3 pc. 

Kirbv’s. Liverpool, 12. Scottish Agricultural Secs. Corp. 34* pc. 


SI; PC deb. 


Londor and Midland Industrials. Connaught deb. 1979-84 14 pc. 

ROOinS. W.C.. 11.30. 1 9H6-SB ZS| pc. 

Powell Duflryn. Dorchester Hotel. W.. 12. Scottish Mortgage and Trust Pref.. 2ig oc. 


Taylor and Hartley. Westhougbton. 2J0. 
Wnghton (F.>. Billet Road. E.. 12. 

BOARD MEETINGS — 

„ Finals — 

N.M.A. of New Zealand. 

□ddenlnos. 

Westminster and Country Props. 


Ypuigjr Ausun and Young. 


Zambian Anglo American. 
Interims— 

Clarkson international Tools, 
Folrclough (L.) 

General Accldem. 

Long John International. 
Oliver iG.j. 

Sun Alliance. 

Watts Blake Bear nr. 


Second Covent Garden Prop- deb. stk.. Ik 

PC. 

Sevenoaks and Tonbrloge WTr. Cons. Ord. 
(5 PC Max.) £2-50. Prats.. 2. 2i«. 3t“«. 
3 pc. 

Sheffield Corp. 2>i PC Red. deb. Stk. 

1966-71. 1 U PC 
Slgnode Corp. 271; cts. 

South African 4v PC 1955-7S 21* oc 
Southern India Tea Estates Pref.. 3 pc 
Soillen deb. stks.. 3. 3l» pc 
S ereckley (Chas.) Group Pref- 3 pc 
Steel Group deb- stk., 3L PC. 

Tanganyika 55 pc stk. 197B-B2. 2 T i pc 
Tarmac deb. stks.. 25*. 31. 3**. 3k oc 
Telephone and General Tsl deb. stks.. 1 >«. 
2U pc 

Tcndnng Hundred Waterworks Ord Slu. 
40p. 5 P- New Ord 25p. Prefd. Ord. 
40p. Pref* 2. 2i_3. 3 >4 Pc. 

Treasry. BL pc 19ST7 4J» pc 
Traydala Inds., Prel. 3i; pc. 


DIVIDEND A INTEREST PAYMENTS— 

Algoma Central R'y.. io ctr. SC 
American Brands Inc. 55 cu. Su.S. 

American Metal airaax, 35 cts. suj. 

S ? '2£'"V S aeh iUl - 2. Union South Africa. 4i-pe stk. 2U pc 

«|J ’Jf'e „ deb S* 2, i <*t deb. United Bldrs. Merch. Prel. 3L pc 

, Vickers, Ln. stk. 3 pc 

oT 5 *-; d ?. 5tfc :. 2l = Pt Victory Bps. :a pc) Z pc 
~!H p y- G ? rtle,1 A gw*, fed- ttk. 3 pc Wall Paper Mfgi.. deb stk. 2 pc 
“SS h % Cement Man id. Webster (S.l 3Jo. 

O ryostminster B'« bds. 1 971 £4.2606. 

1 JSZ 1979 - 8 I *'S PC Weitor Phan* tn Stk. a PC. 

Bjink ■#- Weybum Eng.. Prrf. 3 pc. 

iSr k y sc - Whitbread deb. stks.. 2 >4. 2»*. Zb. 35* dc. 

oerry Wiggins. Ip. New Deb 7*9 

Blnningham {City of) 3*4 pc 1970-72. 1 * Whites (Timothy) Taylors. Ln. stk. 3's pc. 
HnnrT. p. .. Williams Furniture Pref. 2 Be. 

Bootle Corp. BU »c Bds. 1971. dig oc. Wltan invest, dab stk. 4 oc 

Bowater Paper Corp deb. stk- 1 i be inm*.. ««™. 

B fettle CG.). Prel. 21 . pc. THURSDAY. SEPTEMBER 2 

Brisbane lOfy 0 |>. Api/ 1972 3 p, COMPANY MEETINGS— 

Bristol, 4pc 1968-71 2pc Alrlix Industries, Royal Garden Hotel. 

British Aluminium. Pref. 3 pc W.. 12 

British Inds. Gen. Invests, deo. stk. 3t» Bradford {Robc.1. Minster House. E.C.. 

British Invest. Tst deb. stk- 2 pc 10 


half empty. 

Only in the South-East, where Rail services 
sunny spells enticed motorists 


ANNUAL STATEMENTS 


WOODEND 
(KELANI VALLEY, 
CEYLON) 
RUBBER & TEA 


The following is an extract 
from the circulated statement of 
MR. T. H. MACER. M.C.. F.C.A., 
the Chairman: — 

The profit for the year before 
taxation was £11.359 compared 
with £16,535 for 1969. The 
reason for the decrease in profit 
has been the world wide decline 
in the price of rubber, together 
with a slightly higher cost or 
production which reflects the 
steady inflationary tendency in 
Ceylon. 

Your Directors have declared 
an Interim Dividend of 5°J». to 
be paid when the funds have 
been remitted from Ceylon. 
Funds covering the Interim 
Dividend of 2i% for 1966 and 
the Interim Dividend of 7°o for 
1969 have been released and the 
Dividends paid but we still await 
remittance of the Interim Divi- 
dend of 2J ?o in respect of 1987. 

Ceylon 'is beset by many 
problems and it is very difficult 
therefore to be optimistic about 
the future of our Estates. We 
are reasonably efficient opera- 
tors but l cannot visualise our 
plantation interests providing 
anything other than meagre 
profits and dividends in the years 
ahead. Your Directors will con- 
tinue to explore the possibility 
of expanding the Company in 
ether spheres. 


next month. 

The president of the Architec- 
tural Association, Air. John 
Additionnl services operated by Smith, commented: “With a good 
British Rail were “ very similar to intake of new students for the 
last year." London-Midland region coming session the AA School is 
put on 103 extra inter-city ser- stiff very much in business. In 
vices while Southern ran an extra spite of the pessimistic reports 
100 trains in the holiday period — published at the end of last year. 
60 of them yesterday. “The ser- “I am firmly of the opinion that 
vices were quite well used and the future of the AA can be se- 

passengers were slightly up on cured, and the Council, together 

last year.” a Southern Region with staff and students of the 

spokesman said. school, are now in the process of 

The number of vehicles leaving preparing a suitable scheme. 
Victoria coach station yesterday 


« m increase ... . natural extension of the Index 

for undergraduate of Tools - Materials, Plant and 
for undergraduate IEqu . pment compiled hy ^ 

Board's central services library, 
which has been available to 
Board participants free on 
request for some time. 


No rush of 
EEC workers 
expected-CBI 


By Our Labour Editor 

FEARS that the U.K. migh: 

We“are deteralr^d "o^make ■ r fr ° m a sudden influx of 

was little different from a nor- every effort to ensure the con- workers from Europe If Britain 

mnl week-day. Business was at tinuation and further develop- joins the Common Market can be 

about the same level as last ment of the AA as an independ- discounted says the CBI in Its 

August Bank Holiday Monday, a ent centre of architectural industrial 

spokesman said. education.” he said. ‘“L ln ®?™ ” elaTl0ns 

Bulletin, published at the week- 
end. 

Employers have been consider- 
ing the implications of the Treaty 
of Rome provisions on free move- 
ment of labour under which Com- 
munity nationals and their 
] families are able to move about 
! freely to work in member coun- 
ACCOUNTANTS' salaries have The average salary fori tries on equal terms with locai 
risen on averaee by £186 to £3i!62 Chartered accountants is shown as j workers. 

In the six months to June 1971 — £1,408 compared with £3,003 for; ' 

a rate equivalent to more than Certified and cost and works I the 

n per cenL a year. accountants. Unqualified employees j present manpower position of 

Salaries for senior posts have earn £2,200. I the Six shows -that a flood of 


Accountants 9 salaries up 
£186 in first half 


FINANCIAL TIMES REPORTER 


?= r nV: ? ddf r 

to of three things; chartered i arrive In the U.K. looking for 


prawn more rapidly with finance 
directors enjoying a £900 rise 
IH, 000. or an increase equal 
36 per cent, a year. accountants are benefiting from 

These figures are published by employers' prejudices. are 
Reed Executive (Selection) follow- naturally better all-rounders, or 
ing a survey of nearly 1,500 something in the past selection 
emDloyees. and training processes produced 

The company reports *' a sharp better accountants in the 
contrast n between its experience chartered bodies between 1045 and 
or recruitment in the 21-49 ape the present date, 
sector and the survey, An increase in the proportion 

■■ ^ d ^ E * C ^ UV 3.’ ° r accountants with a company 

employers more and more regard 

the qualifications as secondary to Mr f rom P er cen L to 33 per 
the man.” But the survey ®*nt. may indicate a greater use 
•'strongly suggests greater recog- of the car as a tax-free benefit, 
nition of the chartered man." Reed Employment points out. 


1 


work. “The EEC countries, other 
than Italy, have bad a very low 
level of unemployment combined 
with many unfilled vacancies, am! 
have therefore had to recruit 
increasingly from outside,” states 
the CBL In 1969, 80 per cent 
of migrant workers within the 
EEC came from non-member 
countries and normally had to 
have a job to go to before 
arrival because they did not 
benefit from the EEC free move- 
ment arrangements. 


Brltls* Sldac Pref.. 3'; pc. 

Buffalo Lafcc Huron My. latMt.BdS., 2% oc. 
Burmah Oil deb stk.. 2 >4 pe. 

Burton Group deb. stk,. 3i« oc. 

Card Clothing and Be lung Pref.. SAi PC 
i-ardinal Inv. Tst Did. 1.97920, 

CIro Pearls [Hidos.) Pref.. 3'. oc 
CUT IN fniernatfonal Tst. Pref. 2i- nc, 
City National Inv. Tst. deb. Stic.. 1 L pc. 


Winchester House. 


Clarke Nlcholls and Coomb* In. stk.. 4U pc. 
Caltncss IcdlUtt.. 0.75o. 

Contben and Wakeling. O.Sp. 

Continental and Industrial T* 

2'; pc. 


Tst. deb. stk.. 


10 . 

Carlton Industries. 

2.C— 12.15 

FT uven : Electric, Manchester. 12. 

Hicklng Pentecost, Nottingham. 12. 
invergordon Distillers. Winchester House. 
E.C.. 12.45. 

Kent (G.). Connaught Rooms. W.C.. 12 
Midland Cattle Products. Birmingham. 
2-3 D. 

Minster assets. Great Eastern Hotel. 
E.C.. 12. 

Scottish & Newcastle Breweries. Edinburgh. 
11.30. 

BOARD MEETING! 


Corpn. c.’ London 3 <■ pc defa. stk. 1983-93. Finals— _ 

i 'j oc. British Electric Traction. 


2 cat* Rica Rwv. debs. rReo.i (Red-i. 3U pc 
Courage deb. stks.. It*. 2bt pc. 

Cullen's Stores. Ord. and A Pref. 2*; dc. 
_ deb. stks. 3*i 3'» pe. 

. Torus 3‘r pe 1969-71. T»j pc. 
innlelt Pons Brews, deb, stk.. 2 Pc. 


Howard IH. R.J. 
imrv Preoenr. 

Interims- — 

Aibrignt amt wnson. 

Ashe Chemical. 

..... _ Blue Circle 

Danish Government 4 pc Ln. 1912" 2 PC,. £ a W* , '9,A 0lw " 

■a-, hams deb -rtk 2 PC. ColHns IWm.J. 

Denbvware 3.25P. Early lOiar Ireland Marriott. 

Derby BU DC Bds. Red. 1?9i71 £4 2 BOG Imperial C domical Inds. 

41* PC. 5A.26UO LQ,,^ and Bombay Utd. Investments. 

Derbyshire County Council. 6L pc Stk. ?F r '?!P e ^ Ki °l°? 5 irTI '‘ D - 
1973-74 3J, PC. 9jj*g» *H-aflj J.i. 

Dominion Gen. Tst. deb, sffc. 2 pc. 2ff!?£ fc , , 

East Lancashire Paper Mill. 0.7Sp. numtHn'i ihtpbpct iavuehtc 

East Lothian. BUpe Bds. Red. 1.’9/71 . an E «r PAYMENTS ' 

£4 2606 A.B.t. racking. 40 cts. 5C. 

East “ 


ist Surrey Water. Prof. 2 pc., deb. stk. S-Icarj JAIur’il nl u m. 25 cts. SU.S. 

7 ti. tu jv k pc. Beruuorei. ip. 

ist" Wrirrestershire Water Ord. Oaw Engineering Works. Up. 


East Worcestershire Water Ord, fiz.50. 

Ord (10 pe max) 50p. Profs. 2. 2>, dc. pii&sr o 27 5n 

ML 41- DC. G S c r a , .ln9ln r . n g iRadcHB,,. OJSp. 
E'wncl^ Bd. N. Ireland. 6., pc Gtd. g*“? 4-Sp . 

%££JFS8?aFSi ?976 pc iu «. Ms , In *- =■= r- 

niSSSSl 1MWB. aTi™ * ' G. Dual Trust inc Sharcs. 2.8 p. 

Ford Motor. 65 eu. SUi. Midland Cattle WOd*.. ,2.7Sa. 

Tone Hldgs. deb. _stks.. 2 A. S.BS pc. S*ey C 'Rtot’T'^TSP 


Io. 


Galls her. Ln. Stk 3 PC. 


Gcstetnor Papers, art. stk. 2 'j pc. 

Greanccat Properties, dab. stk. 3U pc. 

Halgh Hamer. Prol. S': pc. 

Hartley Crossland. Pref. 2>- pe. 

Heavitree Brewery, deb. stk. 2q pc. 

Imperial Tobacco Group 1.B75p. 

International Stores Pref.. 3 pc. 

international UtiHtlos Corp. 35 etc. SU.S. 

Ireland (Rea. ofi 4<i pc Nat. Ln. 1973-7S 
2U PC. 

Jamaica 7nc stk. 1976-78. 3<: pc. 

Jute Industries Ip. 

Kennedy's (Builders Mchtt.) Pref.. 3, 
4 pc. 

Kloinwort. Benson. Lonsdale deb. stks., 
2. 21:, 2>i PC. 

Lancashire Utd. Transport Prol.. 3 dc. 

Lewis's dob. stk. I V pc. 

Liverpool Corp. fit* pc. Bds. l.'9,7l. 44 
pc, 

Lonaon i Bridges! Corn. Are 191s 31, pc 
Bus. 1919-73. 1 ^4 pc. 4 


London (Corp. Oil 3>: pc. deb. 19B3-93 British Mohair. 


Vereeniging Refractories. 4.66E7p. 
Wrights on IF.I. 1.5P. 

FRIDAY. SEPTEMBER 3 
COMPANY MEETINGS — 

Audio Fidel kv. Leeds. 12._ 

Avana Group. Newport, u 
Bear Brand, Lheroool. 11.30. 

Brown (John). A. The sanctuary. S.W.. 

Coooer (Frederick). Wolverhampton. 12. 
Greenwood and Bader. Leeds. 12- 
Hepwortn Ceramic. Charing Cross Hotel. 

Marryat Group. 30. Kirav Street. EC, 4 
•Raglan Property Trust. A ha ream Rooms. 
E.C. 11. 

RatcUfte (F. S.i Industries. Rochdale. 12. 
*£xtra-ardinarv Meeting. 

BOAftRO MEETINGS— 

Finall— 

Ed works : 19361. 
interims — 


World Value of 
the Pound 


The World Value of the Pound 
table is not published to-day, 
because of the unsettled state of 
the foreign exchange markets 
and the holiday in London 
yesterday. It is hoped to publish 
as complete as possible a version 
of the table to-morrow. 


OLD PENNIES OUT 

To-day is the last day when 
old penny or a threepenny pic 
can. be spent- The coins cease 
be legal tendei at midnight Frc 
to-morrow the banks will not ta 
the coins. The only sfgnificao 
of the coins will then be ser 
mental, or in collections. So ma 
have been saved that they : 
unlikely to have much value- 
col lectors. 


IDIS FINANCE S.A. 
GENEVA 


'ARlELS fop E 


awy sizi 


Directors — 

J. P. Munier. M. F. Wvss, M. P. Ritz 


Announce that they are opening 
Representative Office in London 
on 1st September 1971 




In association with 
R. P. MARTIN & CO., 
at 36/40 Coleman Street, London EC2R 5 

For further information on the senriodj^^og^ 
offered in Promissory Notes, etc. 



Please contact 

Mr. J. B. Valentine, F.C.A. 
Telephone 01 -600 8199 
Telex 886475 , 


I *4 PC 

London County 3 pc Cons. atk. 1920, i<2 
PC- 

Lanoon Prudential Inv. Tst. deb. stk.. 1 13 

Low ana Bon or Group Prefs- 2>j. 3 pc. 
Lucas (Josepn) inns. Pr*f- 3 u oc. 
Luton Water Cons. :t pc. Mox.i 7 
Deb. sacs. 2.. 2--4. 3>:. 3'* pc 
M. ana g. General Tit. (Income Uilrtal 
‘ 3o 

Marshall (T-) Inv., Prof, 3 ns. 

Mainer Plait. Pref. 2 j« pc. 

Mercantile lnv„ art. stk. 1 pc. 
Metropolitan Water Bd. Chelsea W.W 
3 pc. IB) 111 pc. 

Mitchell Constr.. Pref. Slj pc. 

Monsanto 
Motherwell 
4'i pc. 

Municipal Tst.. Pref. 2ij oc 
MvdOietan Hotel* Est*« Pref. ZAj pc 
Nairn Williamun. deb. stk. 2 pc . 
Nigeria. 7‘: pc. stk. 19E6-71 H4 gc. 
Norm era American Tjl. deb. stk. 1 1. oc. 
Nottingham. 8‘ ---- -- 


Delvffi 

F liner Uas— 

Kleeman Industrial. 

MUconcrkle. 

DIVIDEND 4 INTEREST PAYMENTS— 
Alim Conoids Mia.. So. 

Audio Fidelity, no. 

Arana Group. 0-375 p. 

Ayr 7*4 pe. Bus. Red. 8.3 72. 3'i pe. 
Bournemouth 7J* oc. Bds. Rtd. B.3 72. 
3% PC 

areat 7 b pc. Bds. Red 8*3 72. 3to oc 
Bristol Plant. O60. 

Britannic Assurance. 4p. 

Bucking ha msn 1 re 7b pc Bds. Red, a 3 72. 
3 T » PC 

Clackmannan 7b dc Bds. Rod. 813 72. 3 : a 


Textiles, Sllg- (Sllr. Ln. 2f» pc 
! w is tun BU DC. Bds 4 3 73 Court Lu)t 2.SP, 

pe ‘ ■ “■■ s Hongkong and Shanghai Banking. I2p 

-■ ~Bd. 8 3T2. 3 7 * 
son. 2.5p. 

. SrirTZ. 3'i p 


Islington 7U oc. Bds. Red. 8 
Rcnwlck Wilton and Dobson 
siougn 7 j. ck. Bds. Red. a: 

Standard Trust. i.7Sp. 

a.ajitffVia ^ss&fsss: ln ^- 2So - DB - New 


Nvasaland. 4'soc Stk. 1971-7B 2i« oc. . 

Pen nsular Oriental Steam N&vig., deb. SATURDAY . S EPTEMBER 4 

stk. 1>4 DC. DIVIDEND & INTEREST PAYMENTS-^- 

Port London. 3'i oc sBk. 1986-71 14* «. C*OP«r (FredWrCkl- 1 7p. 


61* pc stk. 198T-90 31* PC 3 >9 pc stk. Gi I letta Ind iutr fee 33 cts. UJSA. 

— — - A N.V.. ISBi 


1966-71 lb PC. 

CootijiDed in next column 


Marryat Group Ord. and 
Ratciffle fF. S.i Inds.. 4 S75p. 

Scottish Northern Investment Tragi. 1-25P. 


Lye Trading— strong 
and well organised 
base for expansion 



In his annwU statemenr to shareho/de« t 
Lye Trading Co. Limited. Mr. F. C. Kitsoi 
Chairman and Managing Director, said: 


Trading conditions in the last few monti 
of the year deteriorated and, despite a cot 
Siderably increased turnover. Group ProH 

5/?™?Qox a fi8 “ re ' * £315 '^ 

(OTOJ 98 ). After Taxation, the availab 

profit is much the same at £201,891 and a fin : "s, 

dividend of 10% is recommended, making ti 
same total distribution of 15%. 


The progress at our new plant at Lye h: 
been very much slower than anticipated b- 
we shall be fully orepared for any up-tum 
trade that may eome in the Autumn. To coi 
with any increased level of demand, we ha* 
recently taken over warehouses for storai ’ 
and distribution at Staines for our Lond( 
and Southern Trade and ac East Kilbride ft 
Scotland. N 


■h" ^ 





AH this of course means expenditure ad< 
tionai to other Rising costs and at this sea 
I find it difficult to make any estimate f V v 
this year, I can only say that current iradii 
is ac the same level as last year, but lor. 
term I believe our prospects to be good 
we now have a strong and well organist, 
base for expansion. 













The Financial Times Tuesday August 31 1971 

the currency crisis 


in BRIEF 

f ZURICH! The foreign- 
gytfcange market was quiet yes- 
terday, the dollar improving lur- 
{Uer to S£rs. 3.9850/3.9925 and 
the gold P rice going up slightly 
■jo 941-40/41.60 per ounce. It 
.seems unlikely any further chan- 
^ in the provisional Swiss 
ifcreJgn-cxehange system will 
-dccUT in the immediate future. 
• ifije National Bank having held 
jjff new talks with the commer- 
. Sal banks and the Swiss Cabinet 
Epos expected to hold no extra- 
'•'.pdinary session before its 
ipHUine Wednesday meeting. 
'^SYDNEY: ^ Australian 
dollar Is to remain pegged to ihe 
.-j for the time being, as part of 
Iflie Government's wait-and-see 
" icy. A statement from the 
usurer. Mr. Saedden. issued 
Sunday, said: “It remains to 
.seen how the yen will move 
relation to the U.S. dollar in 
I period ahead.” This means 
™jt the Australian dollar is cur- 
Irently valued at 3 per cent, up 
M the U.S. dollar parity rate, 
find has been devalued against 
.pe yen. 

iiB MADRID — The National Bank 
taade a slight downward adjust- 
-..jMit of the dollar parity which, 

1 |a effect, devalued the dollar by 
:■ 1? per cent, in relation to the 
teseta- The official rate cover- 
. -jag foreign exchange operations 
aes lowered from Iasi week's 
. &41 pesetas to the dollar to 
11275. It was the first change in 
tie parity since ihe dollar was 
tested. Official rates governing 
:i : he sale and purchase of dollar 
.alls were also adjusted down- 
ward by the National Bank, from 
•:R0fr69.41 To 68.8fr69.23 for 
■hge denominations and from 
SL8S-60-4I to 68.70-69.23 for 
■ttafl denominations. This 
‘jpresented a drop of 0.33 per 
••tot. in the value of dollar bills 
or bought against pesetas. 

- IflONG KONG: All money 
' arkets were closed here because 
‘ T a public holiday coni- 
jem orating the British colony's 
— ntiin from Japan 26 years 


France resisting foreign 
pressure to revalue 


BY ADRIAN DICKS 

THE DOLLAR moved down a 
full one per cent against the 
French franc Dn the free market 
here to-day to close at Frs. 5.32— 
equivalent to a devaluation of i 
per cent from the old parity 
of 5.554. 

However, the large-scale rush 
of speculative funds into Paris 
forecast by some observers last 
week at the moment of the yen 
float did not materialise to-day, 
although on the official exchange 
market— intended to be limited 
to commercial transactions — the 
•Banque de France was obliged to 
intervene to protect the old 
parity at its lower margin of 
5.5125. 

How long the French Govern- 
ment can maintain successfully 
its now isolated resistance to 
American and German pressures 
to revalue will depend on foreign 
interest in the franc. 

The French have dug in well 
behind what has already been 
dubbed a monetary Maginot 
Line of exchange controls, non- 
remuneration of foreign accounts 
and partial float. 

But few people here believe 
the two-tier market could long 
survive a difference greater than 
6-7 per cent, between the com- 
mercial franc and the financial 
franc 

Two strong hints have emerged 
over the week-end, meanwhile, 
that a dollar devaluation, against 


gold will be France's main objec- 
tive in the discussions aimed at 
a general realignment of parities 
which will begin at this week's 
meeting of the Group of Ten 
Deputies here. 

M. Giscard dEstaing, French 
Finance Minister, told the Ger- 
man weekly Der Spiegel, that he 
saw no reason for a change In 
present official parities, which 
couJd only be expressed in .gold 
since the floating of the dollar. 

While he claimed that “con- 
trary to what is believed, we 
have never taken up a position 
regarding an increase in the gold 
price," he seemed to be suggest- 
ing that this would be the logical 
outcome of the Americans' posi- 
tion. 


First attempt 


A less veiled view came from 
the Governor of the Banque de 
France, M. Olivier Wormser, 
who said in an interview with 
the Figaro that it was “time to 
stop claiming that the dollar 
cannot be devalued against gold. 

“ Any solution that results in 
an increase in the gold price, 
expressed in almost every cur- 
rency, seems good, this increase 
being, of course, more or less 
according to the competltivity 
of each country." 

M. Giscaird d’Estaing also 
remarked that the dollar had 
withdrawn from its status as a 


PARIS. August 30. 

reserve currency, a role that 
might in time be filled by an 
instrument such as special draw- 
ing rights which were based on 
gold. 

The first attempt to expound 
this view of a system of fixed 
exchange rates based on a gold/ 
SDR standard was presumably 
being made to-day to the two 
German Secretaries of State.. 
Herr Schoellfaoro and Herr Von 
Braun, who arrived in Paris for 
the first of a series of bilateral 
meetings between Common 
Market members designed to find 
some common ground before the 
next Finance Ministers' meeting 
on September 13. Preliminary 
reports, however, suggested that 
the meeting was confined to M an 
exchange of views." 

French officials, however, seem 
to expect little headway to be 
made in these exchanges. M 
Giscard d’Estaing repeated to 
Der Spiegel that he saw little 
prospect of any joint Community' 
position emerging in time to be 
put forward at the International 
Monetary Fund meeting at the 
end of September. 

Rather than seek a com 
promise Common Market solution 
at present, it seems more likely 
that Paris wants to bargain its 
intransigence directly with Wash- 
ington. How strong its band is 
going to be will depend on how 
fast the pressure increases on 
the foreign exchange market 


APPOINTMENTS 


Hint of toughness on surcharge 


BY JOHN GRAHAM, US. EDITOR 


FRANKFURT: the dollar had 
.* quiet day closing at around 
■«3.40. against the official 
ority of DM.3.66. The official 
ang — at DM. 3. 3986 — was very 
tghtly down on Friday’s 
tf.3.4015. 


Malta pound 
may float 
further 

Sy Our. Own Correspondent 

- VALLETTA, August 30. 

IE Malta pound, which floated 
it week at LM1.05 against ster- 
rg has emerged stronger than 
elected and the Central Bank 
‘1 there could be scope for 
other exchange rate increase, 
e figure mentioned is 5 per 
jit but no confirmation has 
, me from the Central Bank. 

leartening to the Maltese is 
it fears which foreshadowed 
atlOB lave far from material- 
d. The complete - lack - of 
lstance in London to Mr. Dora 
itoffs 5 per cent increase to 
VMalta pound has left trading 
ween the two countries im- 
Nrted. 


THE ADMINISTRATION to-day 
gave its first quantitative guess 
at the effects of its new economic 
policy, when Dr. Paul McCracken, 
Chairman of the Council of 
Economic Advisers, spoke to a 
Congressional committee. 

Dr. McCracken said the 
removal of the surcharge was 
negotiable, but gave no sign of 
what form these negotiations 
would take or what the timing 
might be. When asked if the 
surcharge might be withdrawn in 
a year, he refused to be 
specific. 

However, his remarks 
appeared to reinforce the line 
that people should not simply 
expect the U.S. to take the sur- 
charge off just because other 
countries are letting their 
currencies appreciate against 
the dollar. The Administration 
still wants to improve, its inter- 
national financial position by 
getting more favourable trading 
arrangements and- by persuading 
other countries to pay for more 
of the free -world’s defence. 

Thus the surcharge may have 
done one of its jobs— though the 
U.S. has still to see the yen go 
up as far as it would like — but 
there remain two other jobs for 


it to do. Some officials have even 
talked in terms of waiting until 
the U.S. appears to have a 
balance in its payments, and that 
could obviously take years. 

Dr. McCracken also gave some 
quantitative estimates of the 
effects on the domestic economy. 
He said there would be a 
net increase of SI 5,000m. in 
America's Gross National Pro- 
duct in 1972, over and above 
whatever increase would have 
occurred without the new pro- 
gramme. More than half the 
gain would come from a sub- 
stantial increase in consumer 
confidence, leading to greater 
purchases and consequent re- 
duced saving. 

Dr. McCracken said the aus- 
terity part of Mr. Nixon’s pro- 
posals would lower the GNP by 
$9, 000m.. but that the stimulative 
parts would produce an extra 
S2 4,000m. All these figures are 
In current dollars and therefore 
do not allow for next year’s 
inflation. 

The figures are guesswork to 
the following extent : no one in 
the Administration can tell what 
the Congress will do to those 
proposals which need legislation 
touch as the Investment tax 
credit and the budget cuts), and 


WASHINGTON. Aug. 30. 

no one knows either whether 
individuals and companies will in 
fact be sufficiently cheered to go 
on a spending spree. 

Nevertheless, the Administra- 
tion's hopes and policies for the 
future were spelled out a little 
more clearly by Dr. McCracken 
than they have so far been by 
anyone in office. They are as 
follows : fl) A consumer boom, 
leading to the given increase in 
GNP; (2) Some form of wage 
and price control after the 90-day 
freeze expires on November 12. 
Dr. McCracken said that 
simple continuation of the freeze 
would not be the best answer. 
But he and Mr. John ConnaDy 
(Secretary of the Treasury! and 
all other senior members of the 
Administration, agree that some- 
thing will have to take the 
freeze’s place. 

A simple reversion to the 

J irevious situation would stimu 
ate yet more inflationary 
pressure, in the Administration's 
view. Over the week-end the 
Administration began to hint at 
a possible policy of controls for 
profits and dividends also, and 
has already promised that 
organised labour will have a say 
in the follow-up policies for 
wages and prices. 
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= PARCELS for EUROPE I 

£ end them by your new local express service — the “WILKINSON 
^.OUTE " from the U.K. to North West Europe and Scandinavia. 


'' 1 i 


ANY size: 


es, from the smallest packet upwards. Collected from your 
ddress and delivered to its destination on a through freight rate. 

WILKINSONS TRANSPORT (BACUP) LIMITED, 
Downside, Wood Street, Rochdale. 

TdL: Rochdale 45041. 


SPOTLIGHT ON OVERSEAS TRADE 



AGRICULTURE and the E.E.C. 


.id 




-u- 




It is not easy to understand the Common 
Agricultural Policy of the E.E.C. Especially 
if you're short on background information. 

If you're considering the changes that 
entry into the E.E.C. could bring to 
agriculture you’ll need all the information 
you can get. 

The latest in the range of 'Spotlight' 
pamphlets, prepared by the Midland 
Bank, examines the C.A.P. — the current 


Please send me 'Agriculture and the E.E.C.' together with the other publications 
i have ticked. 

D Setting up in Europe 
□ British Industry and the E.E.C. 


NAME 


address 


To .* Panel for Overseas Trade Development Midland Bank, 

Overseas Branch, 60 Gracechurch Street London, EC3P 3 BN. Tel : 01 -606 9944 



A Great British Bank 


Latin America expected 
to concert action 

BY OUR OWN CORRESPONDENT 

BUENOS AIRES, August 30. 
REPRESENTATIVES of Latin tive is to arrive at joint positions 
American governments will on trade and development 
begin meeting here on Friday problems faced by Latin 
to consider the restrictive inter- American countries (Comision 
national trade measures adopted Economica Para America 
by the UJ3., it is reliably Latina). The meeting has been 
reported. proposed by the Argentine Presi- 

The probable meeting will be dent. Alejandro Agustin Lanusse. 
among delegates from CECLA who is anxious for It to take 
countries — this is the Latin place soon so as to be out of 
American caucus whose objee- the way before the Latin 

American Economy Ministers 
begin meeting on September 20 
prior to the International 
Monetary Fund Assembly. 

According to calculations made 
in Washington. 22 per cent, of 
Latin America's exports to the 
U.S. are affected by the 10 per 
cent, import surcharge announced 
by President Nixon. The same 
calculations have it that much 
more of Argentina's exports to 
the U.S., about 70 per cent of 
them, are affected. Argentina's 
exports of cooked meat to the 
U.S. are what contribute most to 
bringing this percentage up. 

Even before the CECLA meet- 
ing here became a near certainty, 
Argentina and Uruguay had 
taken steps to form a common 
front to oppose the American 
measure. Uruguay's economy 
and Finance Minister, Carlos 
Mario Fleitas, is expected in 
Buenos Aires to-morrow to con- 
fer with Argentina's Treasury 
and Finance Minister, Juan 
Quilici. Uruguay’s principal ex- 
ports to the U.S., hides and tex- 
tiles, also are extremely 
adversely affected by the Nixon 
measure. 

LIBYA ALTERS 
CURRENCY 

By Our Own Correspondent 
CAIRO, August 30. 
LIBYA is to change its cur- 
rency from the pound to the 
dinar, as from . September 1, 
according to an amendment to 

the country's banking law 

announced yesterday In Tripoli. 
The dinar, which will have the 
same value as the pound, will 
be divided Into 1,000 dirham. 

It was also announced yester- 
day that the Government’s 51 per 
cenL share in the commercial 
banks, which were nationalised! 
last year, is to be transferred to j 
Che Central Bank. 

Under another Revolution! 
Command Council decree issued! 
yesterday the Government will 1 
take over control of all imports. 
The Minister of Economy is now 
entitled to stop or restrict the 
import of any commodity. The 
RCC decree states that the aim ■ 
of the import control is to pro- 
vide Libyan consumers with the 
best goods at the most conven- 
ient prices. The Government 
will allow importers a fair pro- 
fit but will see that consideration i 
is given to local production, the j 
ann ouncement said. 


differences between farming in Britain 
and the E.E.C. countries and the likely 
effects of E . E .C . entry on British ag riculture. 

Either fiJJ in the coupon below or pop 
in at any Midland Bank branch and ask for 
the latest 'Spotlight'pamphlet 'Agriculture 
and the E.E.C.' 

There is a booklet too— 'Setting up in 
Europe’ — which is also freely obtainable 
if you fill in the coupon. 
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LLOYD’S LIFE ASSURANCE LIMITED 

MARKETING CONTROLLER 

at least £5,000 p.a. 

The above n«w|v (armed City bated company oRcn chailer.cmg prospects of growth to an experienced and drnamic 
marketing manager. Applicants far the position should be fully competent ta assets the needs of the life assurance 
market and be able to plan and coordinate the launebine at ulet campaigns. Duties will includ r the rrcruimw and 
Control of staff to assist in this work and. as a large volume of ft us mess will be transacted through the intermediate 
agency oF Insurance Broken., the ability to eitabhsh and maintain JJEOd relations in ihit ilUimpertant field is imperative. 
Candidates with relevant insurance experience sre invited ea apply w strict confidence under reference 3625 to 
Col. H. 0. Mucgendge. O.B.E., Mervvii Hurhes Auociton Limited. Management and Executive Recruitment Consultants. 
Trenf Home. 55, Sc. Mary Axe. Looaori. EGA 8BA. Tel. 01-283 0037. 


Executive 

A leading international consulting firm now successfully 
engaged In arranging mergers and acquisitions for us 
U.S. corporate clients will shortly open London offices 
to expand its activities here and elsewhere in Europe 
We are now seeking a' dynamic man as the Europear 
counterpart to our top executive in this field. He will 
be mature . . . have stature in the business and financial 
community ... be knowledgeable in corporate activities 
throughout Europe . . . have an impressive record in 
finding and implementing domestic and international 
acquisitions and mergers . . . and preferably — but not 
necessarily — be multi-lingual. 

An excellent income (salary and participation) and 
growth opportunity will be offered qualified man. All 
inquiries and interviews will be strictly confidential and 
at the top level of managemenL 
Please submit a comprehensive resume, including 
earnings history, by airmail, to: 

P.O. Box 609, Dept- F.F.12. 

Times Square Station, New York, N.Y. 10036. 
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LARGE FIRM OF STOCKBROKERS 

DUE TO EXPANSION OF BUSINESS 
REQUIRE EXPERIENCED PERSONNEL IN 
THE FOLLOWING SECTIONS:— 

COUNTRY BROKERS. TRANSFERS, 

RIGHTS AND NAME ACCOUNTS. 

SALARY NEGOTIABLE, L.V.S & BONUS SCHEME. 

PLEASE TELEPHONE FOR INTERVIEW 
MR. PARR ON 588-5600. 


FULLY EXPERIENCED 

SOLD TRANSFERS CLERK 

required lor medlum-uzcd stockbrokers. 
Good salary to be ottered to the 
right person (or this responsible posi- 
tion. rnone the Manager 59a 70 11 
tor appointment lor interview. 


Career Opportunities 
In major 

AMERICAN BANK 

6 bright and Jmft,5.ous rsuitj Bankefi- 
tn carle 20's, arc now reomrwf re 
ne'P sustain ,-»|i*nsian rat? 

ftuorrb opportunity fur uain.ng 0 
Specialist operations leading 'an dlw 
ta M'ment responsibility 
£1 .200*11 ,600. based on merit only. 
Tel..- J. Cbnrcrton A.I.B. 405 J499. 



BANKING DIVISION 
Lloyd Executive Selection Ltd., 

Alliance House. :Q 30 H.gh Hcioorr 
London WC1V 6AZ 


INTERNATIONAL 

BANKING 

General Manager required for new and 
expanding banking and financial research 
unit. Knowledge of international banking 
statistic and trends an advantage. Organis- 
ing ability essential. Salary: £3,750 p.a. 
Write Box B.57SS, Financial Times, 10, 
Cannon Street, E.C.4. 


STORES ANALYST 

Stockbrokers require * stores analyst lor their research department. He 
must be familiar wi-h reU.ling. its opportunities and Its problems, as nc will 
have ta discuss these with senior executives in leading public companies. He 
must also be able to communicate ettectlvelv. so the presentation of his Ideas, 
both verbally and on paper, (s of Key importance. 

Age Is air uie main consideration but «e think the successful candidate 
win probably be be- ween 25 and 40. Fxperience on Uie financial side of 
retailing Mould obviously be neioful but we would not rule out applicant* 
from a different background, esoec ally if they had investment experience. 

Salary ay negotiation but not less tnan £3.500 per annum. 

Write Box B.57B6. Financial Times. 10. Cannon Street. EC4P 4BY. 


INVESTMENT RESEARCH 

We are a tedium-sized firm of stockbrokers and we wish to develop 
our investmeni research du -artme-it. Our existing team ot analysts nave been 
highly success*..- n- d"yeloping our institutional business and we now seek a 
general- bur pose anaiyst to Investigate a wide range of companies «no 

prepare comprehrns'- e retorts thereon. 

Previous financial experience, while desirable. Is not nearly so important as 
an enquiring mind. InieHi-ienie. adaptability and a wlltingness to learn are 
other etsent.tis. The suciessiul candidate will have to show some evidence 
Of his ability to p,~e»re detailed reports and the preferred age is between 
35 and 45. Salary -by negotiation but not less than £3.000 per annum, 
plus bonus and othe- fringe bench is 

Write Bon B.57B5, Financial Times. 10. Cannon Street. EC4P 4BY. 


LARGE FIRM OF STOCKBROKERS 

Require experienced Stock Exchange clerks willing to accept 
responsibility. Age 20-30 with sound knowledge of any of the 
following: 

Rights and allotment letters, U.K. and overseas dividends. 

We offer attractive salaries, good bonuses, non-contributory pension 
scheme, 3 weeks' holiday and L.V_s. 

Phone Office Manager 01-623 2494. 


SECURITIES CLERK 

The London Office of a North American Investment House has a 
vacancy for a young man aged 21-25 years to assist in their Securities 
Department. An attractive salary will be paid to the selected 
applicant. Other benefits include a pension scheme and L.V.s. 
Applicants having a knowledge of North American and UK. 
Securities, dividends etcetera should apply in writing giving details 
to Box B.5787. Financial Times. 10. Cannon Street. EC4P 4BY. 


EXPERIENCED STOCK 
EXCHANGE CLERKS 

We have excellent owninai for 
Male and Female staff. 

Call In Confidence. 

S.E. CLERKS' PROVIDENT 
FUND 

14. Austin Friars, E.CJt. 

Tel. 01-564 3015. 

BANKING APPOINTMENTS, the specialist 
Consultancy tor posts at all levels. 
<Abs. confidential) S3G 7222 OO lines). 

STOCKBROKER requires keen young man 
10 work as blue button. Exp. pref. but 
not essential. — Write Box B 5784. Fin- 
ancial Times. 10. Cannon Street. EC4P 
4 BY 


WORK FOR AN 
AMERICAN CORPORATION 

We help talented individuals market 
their experience and achievements to 
m.ilor US. corporations. If ynu are 
interested in a challenging ton salary 
lob In America, or would hont4der 
representing an American i-emnany in 
the U.K.. write id: TOP FLIGHT 
RCSUMCS. P.O Box 6b Westport. 

Cenn. 06380. U.S A. 


VALUATIONS CLERK required b* lead- 
Ing hrm of stockbrokers. Salary bv 
negotiation. Writ giving age and 
details af riper ence to date lo Bex 
No. BS783. Financial Tlmw. 10 
Cannon 5trBc!. EC4P 4 BY, 


APPOINTMENTS WANTED 


WORKING DIRECTOR 

2/3 DAYS PER MONTH 

Senior Executive with overall financial/business know- 
ledge available on emolument and/or equity participation basis 
to small/medium sized U.K. based companies. Any type of 
business seeking well planned dynamic growth and profitability 
considered. — Write Box B.5782, Financial Times. 10. Cannon 
Street, EC4P 4BY. 


COMPANY NOTICES 


NOTICE OF REDEMPTION 

to that holdore of Dobonfuros payable In American Currency 
of tho issue designated 

Sinking Fund Debentures Series BQ due October I, T985 

(hors in after called "Debentures ") of tho 

Quebec Hydro Electric Commission 

Public Notice is Hereby Cfren that the Quebec Hydro Electric Commisihon intends 
to xnd will redeem lor- SINKING FUND PURPOSES nn October 1. 1BT] pursuant to 
tho provisions of tJiG Debenture:. . the fotlowinR Debentures no indicated, Ihe above- 
mentioned issue. At 100% of principal amount plus accrued interest to the redempuoa 
duo, namely: 

Debentures bearing the prefix BQ: 


CARD CLOTHING A BELTING LIMITED 

NOTICE IS HEREBY GIVEN that the 
TRANSFER REGISTER 01 the Cumu- 

lative P-clerence Stock will be CLOSED 
from the 7th to the "Olh September 1971. 
both dates inclusive, lor the preparation 
dividend warrants 

Bv order of the Board. 

R. VARLEY. Secretary- 
Hightown Road. Cleckbcateit. Yorks. 

30th August. 1971. 


Fomjs (ommiin de placement 

" HI5PANO FUND ' 



00763 

00778 

00823 

DDS4B 

00877 

ODBOB 

00909 

00837 

00968 

01062 

01127 

01172 

01178 

01221 

01238 

01260 

01281 

01308 

01362 

01401 


02363 

02372 

02376 

02402 

02453 

02541 

X 

02686 

02701 

02703 

02743 

02768 

02761 


0393 1 
04012 
04027 
04045 
04071 


Debentures ta be Mi redeemed, will become due and payable ip path coin or currency 
of the United States ol America ns at the time of payment in legal tender ior public 
and private debt* in xald UclLed Staten of America, at the office uf tho Paying A Rent, 
Bank al Montreal Trent Company In tho Oeroujch or Manhattan. City and State uf 
New York, United States of America vw at a as of the olfires u r the fnllouHnu Puyinp 
Agent*: Bank of Montreal (Mala Offieei in tbe City of Montreal. Canada. Rank ur 
Montreal in London. Enjtland. S. G. lt'arbunf ® Co. Limited in London. England. 
Krediclbank N.V. in Brussels. Belinum, the main Ulricas uf Commerjliank Akticn- 
jseHeUschafl and Weatdoutseha Landmbank Girozentrnle in Du-ve-ldorf, Federal Kiv 
public nf Germany. Gnmmerzhank Aktirngcxedxrhart in Frankfurt, Federal Republic 
of. Germany. .Kredir thank S.A.. Luxcmbourccoi&e in LuxemlieurK, Grand Duchy u f 
Luxembourg and Banque Franeaixo do Depot', el de Tfirv*, Pan*. France. u|*on pro- 
mutation and surrender of Debenture* hearing the nbuvo numbers with all couponx 
maturing after October 1. 1071 nuaehad. 

Front and after October 1. 1971. fnterost on tho Iiehenlurut to br ui redeemed will 
cwu» and interest eoopotut maturing subsequent to that date will be void. 


DATED ATMONTREAL 
THIS 30th DAY OF AVGUST 1971 


Georges Lafond. Treasurer 


par la SOCIETE DE GESTION DE 
L HI5PANO FUND . sPC'Cle anonyme 
holding dc droit luxemnourgeois. avant son 
su-gc wal ft Luxembourg. 47. rue 
Natre-Dame. 

L'assemblee generate AM d4te»t*un de 
pant, de copropriCle du lands common dc 
placement HfSPANO FUND am s’est tenue 
ft Luxembourg lo 2 aoftt 1971. suivant 
«ic recu pardevani Maitre Prosper- Robert 
ELTER, notatro do residence ft Luxem- 
bourg. a decide de modifier lo rftglement 
de gcxtlon do HfSPANO FUND de fa 
lxr.on xu i« ante. 

Prcmltre resolution 

L'.issemblee decide tie modincr la 
nerniere phrase dc I 'article neuf du 
rOglpmem de pcxtlon du Fends commun do 
Placement rfthommd: ■■ HISPANO FUND " 

. ot de lui donnrr la tencur sulvantc 
J Article neuf — fdernlfrrc phrasal Le Funds 
rr peu! placer plus dc I D"« do fa ralrur 
do xcs acllfs dans la nidmo enterprise Ct 
no prut dOtenir on rorteteurlte an numere 
(Tactions represenunt plus de 1 0 0 o du 
repeal d'une societe. 

Dcirxietne resolution 

L'aMemblde decide dc modifier le 
deuxiCme aiinda do I'articie seize du 
regiement dc gostien du Fonds commun 
de placement ddnommif: "HISPANO 
FUND et dc lul donnrr la Icncor 
suivante 

; Article seize— ddmmlfcmo allneoi Lcs 
raoborts annuals, semi-annucls ct trlmcs- 
tncls etablis oar la societe dc gesnnn au 
SuWf des operations enneernant le Foods 

le ^. resuitats obtenus. paraltront dans 
un ctela I rapproche anifts I’explratlpn dc 
l annee. du semester et du trimostre et 
seront mis ft la disposition dc route 
personno lntdress4o aux sleoos soclaux de 
Ja Soctetr de Geitlon de I’HitPmna Fund 
et oe la banque dCoosnalre du Funds. FIs 
serent enreyds sans frais ft loutc personne 
on avant fait ta demanoc. 

T rmstetnc resolution 

L' assembler decide de rem placer Tarllcle 
dix-neul du rCgtemont de oosllon du 
E® P'accment dcnommc: 

NISPANO FUND nar un article dix- 
neuf nouveau de la teneur suivante' 

Article dlv-ncuf— La societe dc gestlon 
ncut a tout moment en accord avec la 
banque deposit al re. apooner au present 
r-olement de gestlon toutes modifications 
au efle Jupcrj utiles dans l'lntcrct des 

pertcurs de certificats. Toute modification 
sera nubile? au “ Recueil Special des 
Sotiestfs et Associations du Memorial du 
Grand-Duche de Luxembourg " et dans 
au moms un Journal de efia cun des mvs 
ou Je Fondx est often en souse riot ion 
ouftlioue et entrera en vigurur aprCs cette 
■pubficatlon. Des exempljires au text* 
moaihd scrom tenus ft la disposition des 
intercsses «ux gvichets des banoues 
deposiiaires. 

Quhlrteme resolution 

L'assemblCe decide ' de publier au 

? w ! c *»-&*'«** « Associations 
du Memorial du Grand- Duch* de Luxem- 
bourg ft la suite du present proe^s-verbal. 
'e tevie integral coordonne du rcelemeni 
be geslipn du Fpndl commun de nlacc- 
, mem. denomme " HfSPANO FUND ' o?ra 

•S*cr.r I n O'' y , l 5f hald'.ng, d^nommfe. 

-SOCLETC DE GESTION DE L'HISPANQ 

■Bi e TB5 l,u jSf.» Mr i ctc , ae Maitre 

Robert ELTER notftire Oe rdvdencc A 
Luxembourg, en date du vlngt-eino aoQt 
mu neuf cent soi«ante-clnq. public au 
MCmor.al i Recueil Special) No lip du 
«ingt-cma seotembre mil neuf tens 
Wxantc-einq. 

L’assembiec decide on outre de oublt er 
iL r ? Bl eine nl ocstion coordonne dans 
les lournauv financiers des pays que la 
ftanoue chJaosliaire designcra et dans le 
cas ou la oubllcatlen du rfglomcnt de 
ocstion auralt delft eu lieu d'V bubllcr Im 
moaiftcajtons r apoorrta oar decision de 
la pre sente assemble? 

Dei cxemnlaires du text# modinc soni 
* l» dllPUvItlpn de toute oersonne 
miFresicc au ueoe social de la soeimc de 
gestion de f Hi spa no Fund et aux guicnets 
Bos dfaWlssement* suivanrs- " 
BANQUE LAMBERT-LUXEMBQURG SJX. 

Luiembour? ra Gr »"‘ lp -D^hesse Charlotte 

S’e E re R n S g° r ^rVoi R ^4 G 4 nERSON 

Amsterdam C 

CHARTERHOUSE JAPNET & 

, THOMAS5QN LTD 

Sheldon House 

1. Paternoster Row SB 5 

London E.C.4 

BANK MEfS 4 HOPE 

Hcncngrachl. 54B 

Amsterdam 


KING5LEY A KEITH CHEMICAL GROUP 
LIMITED 


NOTICE IS HEREBY GIVEN that the 
Ordinary Share REGISTER will be CLOSED 
for one dav only cm Sepiomber 2 1st 19?:. 
9r Order oi the Baard- 
„ „ R C CLARKE Secretary. 

Suffolk House. George Street 
Croydon CRB 3QL. 

31st August 1971. 


PEPSICO CAPITAL 
CORPORATION N.V. 


NOTICE OF DETERMINATION OF 
INTEREST RATE 

NOTICE 15 HEREBY GIVEN that tne 
intereil rate on the Pcpsicq Capital Cor- 
poration N.V Guaranteed Floating Rate 
Loan Nates 19B0 lor tne next Six-ntonin 

Per iia ■* O', per cunt per annum 

The interest rate has been determined 
in accordance with the terms of the 
notes, and the Fiscal Agcncv Agreement 
riaied as of June 15 1970 among 
PepsiCo Capital Caroarat-on N V.. Pcbf-co 
tor., as Guarantor and Ma-.ne Midland 
Bank — New York as Fiscal Agent. 

Marine midland bank 

— NEW YORK 


WILLIAM DENSY & SONS LIMITED 


NOTICE IS HEREBY GIVEN Uiat the 
Ordinary Share Transfer REGISTERS will 
be CLOSED from 7th September f97t. to 
20th September both days inclusive. 

By Order ol Ihe Board 
LAWSON & WALKER. Registrars. 

43 Chpapsldc. Bradford BD1 4JG 


CORPORATION 

LOANS 


PETERBQROUEH BONDS 


■°/o 


Minimum £1000 
5-10 years 


C,w Treasurer tFTi. 

Town Hall. Peterborough. PEI 1HO. 
Tel 0735 62241. Ext. 101. 


GOURMET 


GALLIPOLI RESTAURANT off Old Brood 
Street. E-C-2. Open Lunch. Dinner and 
Dshri'iB Ml 3 a.m. Cabaret niqhtlv 
^0.30 p.m. and 1.1S a.m., Mon. to Thur 
£3.00. FrL. SiL WO. West MB 7 -wSj 


PERSONAL 


RevEtSIONARY INTERESTS. Specialists 
lor sale. Monthly Auctions or private 
gv"*- , M - 5- Faster and Cranheid 6. 
PoullTr, London. E.C.2. 0I-Z48 14Sf. 


PUBLIC NOTICES 


> 




GLASGOW CORPORATION 

Is )mu I ng today £2m. bills lor maturity 
on 30th November. 1971. a; 55*% p.a 
outstanding bills amounts to 

j om 


RESTAURANTS 


CHEZ &OLANGE, Restaurant Franca is Did 
vpu know mat we do »qt close bofore 
2 a.m ana open as early as S.zo ntn’ 
Lounge Bar w,ut Salvtna Messina a> 
tne piano Lunch 12-4. Diniw S30: 
5 ■•«}. Fully licensed. Air coed It toned 
35. Cranbourn St.. Leicester So. teinct 
Underground! Rosy. 01-636 0542 SB 84. 








EDITED BY ARTHUR BEHNETT AND TED SCHOETERS 


METALWORKING 


£500,000 strip bonding mill 


DESIGNED to bond strips of 
aluminium -tin, pure aluminium 
and steel in two stages, a £500,000 
tandem rolling mill has recently 
been commissioned at GKISTs 
Vandezrell Products tbin-wall 
bearing factory, Maidenhead, for 
the high speed precision bonding 
of bi-metallic strip: specifically 
the production of aluminium-tin 
bearing strip. Initially for the 
expanding European automobile 
markets. 

Major individual item in the 
new line is the £160,000 two-high 
tandem mill developed by GKN 
and supplied with coiler, de- 


coder, feed and peeler units, 
shears and power drive equip- 
ment 

Both mills provide a rolling 
load of 300 tons through a 
double worm reduction screw- 
down, and are capable of con- 
tinuous production of 600 metres 
(minimum) strip lengths at vari- 
able speeds up to 40 m/mln. 

Automatic gauge control has 
been incorporated on the No. 2 
exit mill, which monitors the 
thickness of the finished bonded 
strip within the roil bite by trans- 
ducer activated loading cylinders 
on the underside of the bottom 


roll chocks. These control the 
position of the bottom roll and 
provide close tolerances for the 
strip. 

As variations of thickness 
occur, servo valves operating is 
a closed loop hydraulic system 
receive signals from the roll 
position and pressure trans- 
ducers, and automatically pro- 
gramme the flow of oil in or out 
of the roll loading cylinders, so 
that rolling load is immediately 
adjusted to compensate for any 
gauge errors. 

The first mill is a conventional 
two-bigh assembly with a high 


stiffness relative to the materials 
being bonded. Individual 120 hp 
roll drives on the exit mill allow 
for different percentage reduc- 
tions taking place between the 
metals being bonded, reduce roll 
slip, and improve bonding and 
finish. 


Rolling temperature can be 
controlled by electrically heated 
shrouds covering the top and 
bottom halves of tbe upper and 
lower rolls. 



Since the mills were required 
for continuous operation, 100 per 
cent interchangeability has been 
incorporated between rolls, 
drives, motors, gearboxes and 
other major items to eliminate 
downtime for roll changing and 
maintenance and to minimise on 
stock spares. For this reason the 
No. 1 mill rolling load — normally 
lower than the No. 2 mill — was 
upgraded to 300 tons to provide 
a basically identical unit to the 
No. 2 mill. 



Explaining 

metric 

threads 


UNDERSTANDING the J 

tolorancins concepts for , *1 j 

metric screw threads has pro / 1 1 f 
difficult for a wide nun , 
users, and a constant demand!^ 
explanation and clanficatt^i 
received bv the British Stands 
Institution from univertit 
technical colleges, apprezr 
schools, and engineering dies 
offices. , 

One of the main differences 
tween the ISO metric thr 
system and the traditic 
British systems is that, altho 
the root radius is not includet 
the basic profile, limiting r. 
are specified in the derived in 
mum and minimum mate 
forms of the BS thread. 

There is only one basic m: 
diameter and one basic pi 
(effective) diameter to wh 
deviations can be applied 
obtaining limiting rises 
special purposes. This is a res 
of a change in basic theory 
thread forms. 

This theory is expounded 
logical progression in a vis 
aid explaining tbe ISO me' 
screw thread concept 1 
sound-synchronised slide i 
gramme has been produced.-':);! 
BSI in collaboration with ICE V ' 
Parkshot. Richmond, Sun 
from whom it is available. -v I s -s 


Surface texture of the cutting edge of a razor Made can be measured by the Talysurf 10. 


Measuring surface texture 


IX 1 


The installation is completed 
by annealing furnaces, degreasing 
units, scrap splitters, air wash 
and dust extraction equipment, 
and welding and pre-beat units 
for the steel strip feed. 


SURFACE texture, where the lowest magnification. The pick- ness of the texture. This is im- a QATA RETRIEVE 
1 I w. I th. hanaiico smnnp other W 


roughness is measured in micro- up can be locked to the internal portant because among other 
metres, is an important para- datum and used without a skid, engineering factors it can be 1 / £\-r-n o +i 
meter in many industries, ranging The datum is straight to better used for measuring wear, is y ^J[ lllv 
from the reflectiveness of lino- than 0.25 micrometres over directly related to oil retention . iV 1 

leum surfaces to the oil retention 50 mm. on sheet for deep drawing, and /^"rOTl TY 1 

on steel sheet used for deep Penetration of the pick-up with is a vital factor in contact U..LlwJ. 1111 11 
drawing car bodies. There is a skid is 100mm in a 16mm between bearing surfaces. It • , 


COMMUNICATIONS 


Crossbar 


PABX up to 


9,000 lines 


and inexpensive means of co 
ing back to full sized copies, a 
the fact that equipment vt 
usually only accept one or t 
types of film. 

Designed for use in all 35m — ~ 
aperture card systems but 
capable of taking microfle!^^^ 
jackets, 16mm. and 35mm. r 


A 4-ton ship’s anchor being straightened on the TOS 400-ton press. 


Czech press 
straightens 


castings 


DISTORTED heavy steel cast- 
ings, weighing up to 7 tons, are 
being straightened by a Czecho- 
slovakian-built 400-tons hydrau- 
lic press installed at E. Jopling 
and Sons works, Sunderland. 

The company produces up to 
120 tons of steel castings a week 
for the marine and general 


engineering industries. Some 
5 per cent, of all the castings 
distort 

Previously two methods were 
used for straightening — stove 
annealing, which could take up 
to 12 hours, and for small cast- 
ings (up to 2j cwts.l straighten- 
ing on a 200-tons fixed-head 
press. Neither method was 
economic, since both took time, 
the latter because of lifting and 
repositioning the casting on the 
work table. 

The Czech machine cold 
presses even 7-ton castings in 
less than an hour. The work 
table is 16 feet by 7 feet and 


can accommodate several cast- 
ings at a time. Both longi- 
tudinal and cross traverses can 
be made by the press head, 
eliminating handling and reposi- 
tioning of the castings on the 
table. 

Gamma ray, ultrasonic and 
other non-destructive tests 
carried out by Jopling have 
shown that the castings 
straightened by this method pass 
the usual quality tests. 

The TOS CDN, 400 press (cost- 
ing under £15.000) Is marketed 
in this country by The Selson 
Machine Tool Company, Wood 
Lane, London, W.12. 


THE private communications 
division of STC at Foots Cray, 
Sidcup, Kent has now introduced 
the Pentomat 1000 crossbar 
private automatic branch ex- 
change. Aimed at the higher 
capacity end of the PABX market. 


it can in its largest format pro- 
vide for 9.000 extensions. Earlier 
this year the ITT company intro- 
duced tbe Pentomat 200, intended 
for smaller applications of up to 
200 extensions. 

The new exchanges are avail- 
able in two forms — tbe regular 
series. 1000R, and the custom 
built specially engineered ‘ItWO’ 
models. 

The 1000R has been devised to 
provide facilities known to be 
needed by most users. These 
include “ hold for inquiry," 
“automatic transfer," "operator 
recall." “night service" and 
“ broker’s call " (enabling one to 
switch between an inquiry call 
and an outside call at will). 

Standard facilities for tbe 
operator include “ ring when 
free,” enabling her to park an 
incoming exchange call on to a 
busy extension until it is free, 
wbereupon it will be rang auto- 
matically, and "trunk offering" 
enabling her to directly interrupt 
an engaged extension to offer an 
incoming trunk calL Optional 
facilities for the user include the 
ability to use push button instru- 
ments for internal calls and for 
keying external calls, distinctive 
ringing to enable one to 
differentiate between Interna) 
and external calls, inter-PBX 
working and the tandem con- 
nection of inter-PBX • circuits. 
Short code dialling can also be 
made available. 

The bigger Pentomat 1000 can 
offer a large number of additional 
facilities including paging, num- 
ber translation, push button 
privileged extensions, long line 


ELECTRONICS 


Three-watt 
module for 


has given the unit considerable 
flexibility, making it suitable for 
a wide range of applications at 
various supply voltages, load im- 
pedances and power outputs. 

. Provision bas also been made to 
alter the negative feedback to 
vary the frequency response. 


audio 


THE MODULE market has now 
been entered hy SGS of Walton 
Street, Aylesbury. Bucks, with a 
printed circuit board audio unit 
capable of delivering 3W into 
16 ohms load at a total harmonic 
distortion level of about 2 per 
cent. Power supply required 24 
volts dc nominal. 

The amplifier has been de- 
signed around the company’s 
TAA62I monolithic silicon inte- 
grated circuit which contains all 
the active stages. SGS claims 
that the careful choice of associ- 
ated components and of layout 


Simplifies 

transmitter 


problems 


A 3dB QUADRATURE coupler 
made in stripline for the UHF 
band is now being offered 
hy Motorola Semiconductors 
of Empire Way, Wembley, 
Middlesex. For use In 
power splitting and adding appli- 
cations (for push-pull or power 
build-up systems). It allows the 
outputs of several devices to be 


combined, retains transmission 
continuity and isolates mis- 
matches. 

The unit eliminates problems 
of mismatched transmitter ports 
because the application of a 
reflected signal at either of the 
output ports of tie coupler 
results in signals at the input 
port attenuated by 20dB. Insert 
lion loss is as low as 0.25 to 
0.30 dB, affording greater output 
power than with alternative 
coupling methods. Transmission 
capability is maintained should 
one of a number of combined 
output transistors fail. This is 
important in critical applications 
such as police and emergency 
radio services. 

Tbe devices measure 31.8 x 
31.S x 3.6 mm and are constructed 
from fibreglass board; they are 
sealed with a low loss compound. 
The small size Is achieved by 
“ meandering " the coupled lines. 
Usable frequency ranges are 225 
to 400 MHz and 450 to 512 MHz. 


example, the German DIN 4768: A dj 0 i ce 0 f six vertical magni- sockets, switches, etc., parti- MICROFILM has often seen 

1969) as well as ISO standards, fictions is provided from x 1000 cul&rly “ miniature reed relays, difficult to many users for t 

which define how roughness shall to x 50,000. four horizontal TONY FRANCE basic reasons: the Jack of siraj 

be measured, and what tolerances magnifications for recording x 2, and inexpensive means of co 

should be specified. ,rl0, x 20 and x 100, and five cut- ing back to full sized copies, a 

Instruments used to measure off values of 0.08, 0.25, 0.80, 2JS « - the fact that equipment w 

surface texture, while operating and 8 mm. A long traverse can I usually only accept one or t 

at an accuracy usually associated fa e made of 12.8 sampling lengths X U W vll Ul types of film, 

with laboratory conditions, must a t the 225mm cut-off value. Designed for use in all 35m. 

be capable of being setup and A measuring stroke is Initiated ~\7" _ aperture card systems but a^ 

used on the workshop floor. In by a switch on the amplifier/ idV tUDC/ capable of taking microflcr 

some ways these instruments re* recorder— the remote operation J jackets, 16mm. and 35mm. r 

semble the modern record player ensures maximum stability when INTENDED for use in conjunc- fi * m ' t ^ ie AS. n, *5r 0 ®* 1 ? J*™** 
which uses a stylus to pick up graphing at the high magnifies- tj on ^th X-ray diffraction from Caps Microfilm of t We 
minute surface variations and tions. When the measuring cameras the GXI3 X-ray tube just nrnrelond Road, London, N\ 
magnifies them electronically to stroke stops the integrated Ra announced by the neutron divi- comb,xies _ nualaty a 

produce a signal meter holds its reading. Succes- sion 0 f Elliott Automation Radar economy of electrostatic pnnb 

The latest instrument to pro- sive readings can be obtained up Systems has a specific intensity Wltn . simple, nexime ana im 
vide such precise measuring faci- to the end of the 50mm stroke. Q r UD , 0 22kW per sauare mill!- Pensive hardware. qne / 
lities is the Talysurf 10. de- If the last traverse is insufficient metre. The company claims that which allows the operator to s 
veloped by Rank Precision Indus- to complete the required number ^ w m dramatically reduce ex- , projected image on the b 
tries, Metrology Division. Lee of sampling lengths, the instru- p 05 ure times and will be a use- Machine “ “ A 

Circle, Leicester LEI 9JB. It pro- ment switches off and the meter f u i aid . 0 scientists investicat- “hn_is introduced, will produ 
vides both Ra (centre line reading is cancelled. j n „ molecular structure of a daily print-out requirement f 

average) readings and perma- Two new parameter meters are made materials and organic tens . or .hundreds or copies 
nent rectilinear graph records at available as plug-in accessories, substances. varying sizes. With its univen 

what is stated to be a competi- The first measures the Rtm The tube is a rotating anode m P ut 810 ® steplessly adjustab 
tive price of just over £1,000. The parameter required by the type with anode focus of 1.0 x magnification from 7. 4x up 
basic instrument comprises a German standard DIN 4768, o t mm viewed at six degrees 18x * ““ P nnter » , "® al i , or 1 
free standing traverse unit, dia- August, 1969. Rt is the maximum take off angle. It has provision systems where a combination . 


m 


, — ; — — o — *-» — •» — - — — “ latte un. cuigic. u nut, pruviaiuu 

mond tipped pick-up and com- peak-to-valley in any one f 0 r four point-focus windows m^roulra maj oe round, 

bined amplifier/recorder. sampling length— the new stan- an d has two separate cathodes, A “. added 


m 


The measuring stroke of the dard, specifying Rtm, means that which make it possible to carry machine, which operates in Ail 
traverse unit is 50 mm. (previous measurements should, be taken ou t independent experiments w ; that it wiu make po M 

models were 25 mm.) and manual in five consecutive sampling simultaneously. tive prints from negative or po 


traverse can be used for setting lengths and the mean peak-to- The power rating is 3.5 kW, microfilm. ^ rrint size - ■ v ?■; 

up. Stops limit the stroke length valley measurement of the five anode diameter 18 inches and va ^T • 

and a scale indicates the traverse values is the Rtm. speed of rotation 3.000 rpm. ™ a JJ“y b «K - X .\ e m - “P® 11 

position. To obtain Ra readings The second accessory provides The GX13 has already been % 

at any vertical magnification measurements of a new surface ordered for laboratories in , ™ speed -°f me * - 

without readjustment, it is only texture parametei^-the average Germany, Denmark and Britain Is J* 0 J® three J? nn T 5 p 5 r 

necessary to align the traverse wavelength, which provides and the first units are being an ® 11 Uq > lc L toner c 


datum to the work piece at the details of the openness or close- installed this month. 


extensions, centralised dictation temperatures 
and many others. levels, the 

The exchanges offer all the chrome came 
now well-known advantages of observing the 


veloper. The unit measures 
x 100 x 60 cm. and weighs 80 kjp}'- 


temperatures and radiation m RESEARCH 
levels, the two special mono- • KWUUlbn 


University solves problem! y 

cross-bar switching including and nuclear reactors. J ar ri 


cross-bar switching Including ungear reactors. . , . . ,-U 

faster connection, lower switch- Built-in lighting and inter- FACED with problems m light designed and we redesigned t-fc? %£.. 
ing noise, simpler maintenance changeable lens heads for wide- engineering and medical engi- wnoie system wmen now wor 
and smaller occupied floorspace. angle viewing or a rotating view neering 24 large, medium and ^ _ nnf . prnB 

At Foots Cray modern factory ^ t0 the camera ass small companies have found the ov * designs and failure of equ 

pre-wiring techniques have re- ^ features of the answers by placing contracts ment with a view to possit 

"3HJ. ? ™nimum on-site in- with the Design Unit of the De- litigation. In a number of ca* 

gwV iS Heic” llySI5 ffi ed ' in " R ° ad ' Wembley ’ SJST^at^New^ti^n-T^e Slert^taSs^d i^eveVw 

quJcWy ‘ • HANDLING has obtained £12,000 worth of. The Unit has a particul 

contract work and is now nego- Interest in the specialised field 
tiating another five which will medical engineering, where ft 
n -py-y— n j ^ ■ C more than double this total. Harbor ow*s previous expenen 

Cameras for Storage of .»aaga; s S£S i££ 

closed chemicals J=Sw£ssrvln 

• • , rpT r - I? 115 !, instruments to mechanical properties (frictic 

Cl TCI 111" |^\f onrl rpcitic SitipwS 1118 0f de8lgD3 3113 com " hardness, roughness and elas ”■ 

V 11 V/UAL ± V ana resins M ^ CW of skin, me hand-be ■ 

!TRElUf!H * equipped With a ® i; . 


in situ. Hence an exchange can 
be put into service relatively 
quickly. 


All of these securities having been sotd, this advertisement appears as a matter of record only. 


August, 1971 


( o 
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HANDLING 


Cameras for Storage of 


[closed 
circuit TV 


chemicals 
and resins 


srrrri rotations st-ktsc ■ -pSJ"?,, 

specialised uses are shortly to be 1.705 litre (375 gallon) polyethy- UrmS?ity Grants Committee, Sfction^ncoImterS^bl^Ig “ 
marketed by Bell and Howell lene by which bas recently given another tered on a small disc in the In 

A-V. as exclusive U.K. dis- Streetly Manufacturing Company, no.000. nf ^5 J? 

frihp.Mre JUraodv Wnrks. Sutton finldfipld. ... .. °t tiie gun. Since the fnctl 



1,300,000 Units 


r VSerS'Te Iat t. er sum ’” sa y s v ®ries in different stages "oTsk 

Manufactured in France hy , l ° Harborow, ’covers roughly 50 diseases It is hoped that A 


Streetly Works, Sutton Coldfield. 


Tesoro Petroleum Corporation 


Manufactured in France suitabie for the storaae and trails- Ha rborow. ’ cavers roughly 50 diseases it is hoped that fW 
Thomson-CSF Audiovisuel. the txa “®: per cent, of the running costs of instrument will prove a. 

range of nine units includes ^ chemicals and ynit and the remaining 50 aid in following the course 

colour and monochrome cameras Per cent are covered by Income disease and may have ffijii™ 

for normal classroom, shopfloor The tank is seamless and the from our work. The interest diagnostic relevance. 

and hospital applications, for outlet spigot it is stated, ensures which industry has shown in the Although the instrument 
example, as well as special mono- virtually complete drainage and Unit and the return of satisfied developed for medical purport^* 

nhrAma unite fnr iluiDarAiic ttlA tank M th^rpfnrp OS.qilv pliontc f nr fnrthop — i. in kalimnil I. aa.. 1 d k. 7 


1,300,000 Shares of Common Stock with 650,000 Warrants 


chrome units for dangerous the tank is therefore easily clients for further assistance re- it is believed it could be 1 r r i "i i u 
environments and confined cleaned. fleet the industry’s need for the industry for assessing' the . i 

spaces. j t is o,133 mm. (7 feet) long, ex ??J t:ise offered b y the Unit. anical properties of vario ’ 11 ; l’ 


Each Unit consists of one share of Common Stock and one-half of a Warrant Each whole 
Warrant expires on August 24, 1976 and entitles the holder to purchase a share of 
Common Slock at a price, subject to adjustment in certain cases, of $27,625 per share. 


E. F. Hutton & Company !nc. 


Blyth & Co., Inc. Drexel Firestone duPont Glore Forgan Goldman, Sachs & Co. 

Incorporated ipeorjMrarcd 


Kidder, Peabody .& Co. 

Incarpo rated 

Paine, Webber, Jackson & Curtis 

Incorporated 


Salomon Brothers 


Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

irothers Smith, Barney & Co. 

Inununtid 


Stone & Webster Securities Corporation 
White, Weld & Co. Dean Witter & Co. 

Incorporated 

Bear, Steams & Co. A. G. Becker & Co. 

Incorporated 

CBWL-Hayden, Stone Inc. Clark, Dodge & Co. 

Incorporated 

Equitable Securities, Morton & Co. W. E. Hutton & Co. 


Wertheim & Co. 


Bache & Co. 

locorporatod 


Alex. Brown & Sons 


Dominick & Dominick, 

lacorporalcd 


Reynolds & Co. 


L. F. Rothschild & Co. 


F. S. Smithers & Co., Inc. 


Robert Fleming 

incorporated 


Shearson, Hammill & Co. 

Incorporated 

G. H. Walker & Co. 

Incorporated 

Hill Samuel Securities 

CorporafiPB 


Shields & Company 

lanomraiod 


Walston & Co., Inc. 
Singer & Friedlander Ltd. 


Two of the monochrome units 1,067 mm. (3 feet 6 inches) in r ®q ue *jjs aje being re- materials. __ -r-^Ss 

are designed for special applica- diameter and has a 470 mm. r mve ®“S at c the mal- The Unit is in a strong 'piSS 

tions, and both of the colour (1 foot 6} inches) inside dia- S 011 . ,- of parts i* f “ach 1 ? 68 ^tm to rarry out it? activity 
cameras, one of which is a mini a- meter manhole. Weight is about T-® a PP““ ce ®' and to design since it has at its disposal n 
ture for use in operating 57.5 kg. (142 lbs) without attach- the «^ ou , • ^ r- ^ the expert knowledge of t 

theatres, are fitted with exterior ments. +« For * asta °5 e ' . we U^vereitys 600 scientists a - f 

8 f0r ^ SECAM **-**-*. ft***. shops^l^ioratones. ^compal t 




Encouraging 
year for 
Armitage 
Shanks 


Mr. C. Kenneth Stott, the Chairman, 
reports: 


• The benefits are beginning to emerge 
which were envisaged at the time of the 
merger of Arnutage and Shanks in August 
1969. 


0 Currently, turnover of our Group is 
ahead of last year and given freedom 
from undue cost increases and other 
factors which can affectproduction and 
distribution our course is set for another 
upward movement of profits. 


0 Board confident In recommending an 
increased dividend. 


0 Our energies are constantly directed 
to increasing the.Company’s profitability 
and to maintaining the high standard of its 
products in an ever increasing variety of 
materials. 


1971 1970 

Prof it before tax £988.607 £637.207 
Profit after tax £601,681 £369.632 

Dividend 20% i 6 » 


0 Our overseas operations have shown 
an improved return on our investment 
and we confidently look forward to a 
continued and Increased profit from the 
Group's International activities. 


armitage a 

shanks An 


The largest manufacturer in Great Britain 
of Ceramic Plumbing Fixtures. 

Head Office : Armitage, Staffordshire 
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|12m. Devonport dry docks scheme Motel for 

for a £12m. frigate com- efficiency, by centralising should be higher standards of that the covers extend over an travellers 
fT* “? experUse ^ facilities, workmanship. . area equivalent to the size of a 

KinS discussed by the Depart- The p n Ai n i« Jr,. . First Division football ground . ■* -» r + 


Houses, store and factory to be 
upgraded by Laing 

THREE Scottish contracts have Laing renovated four of the The units will be formed with- 
been won by John Laing Con- two-slorey houses, known locally j n the present single-storey 
struction for work ranging from as the Munitions Houses, under a premises and wurk comprises 
house modernisation to factory pilot scheme. The company is - . . |l|)m .,,. nn< rmst-ac. 

building. now finishing another house 1 r !| r J - - 'mT 0 «£ 

Largest of these. worth renovation scheme, involving 156 *' ** d nro ^, ision 0 * 

£100.000, concerts modernising homes in ihc Wb: recrook housing ' dfl ° ' 



building. now finishing another house . "r . . j 

Largest of these. worth renovation scheme, involving 156 ** '' J*' d Provision o e 

£100,000, concerts modenrising homes in i he Wbirecrook housing ' Jll “ ' 

100 houses at Robert Burns scheme, for the same council. main.inri .. 

Avenue, for tho Cl>«i.’hank Burgh At Greenock, H factory units Under the third contract, Laing 

Council. Central heating and hot are to be formed from a large is in instal eight pa^wrtgor 

water services are to be installed industrial camp lev. Work on the escalators in the seven-storey 

as well as new bathrooms and en- £I0U,l)00 contract for the first Patrick Thomson drapery store in 
larged kitchens. Electrical wiring eight units for Guardian North Bridge. Edinburgh. Pro- 
will be renewed and necessary Properties (Industrial Estates) parations for the installation have 


repairs will be carried our. 


has just started. 


been started. 


| covered dry docks, forms part and depth to accommodate the which^n consist of three eouai The main building and sup- A T THE Scratchwood service 
ii' spans oT , a nS S"^ ree „ e n ESH.- -?2SE*E >*-!== ™ - «- southern rod o f ». 


concrete M1 «°*°rway a * Hendon a 100- 
: wil! bedroom motel is to be built for 


Igigineering developments worth to be provided. level aliowinc friutew tn ’rater of structural steelwork with pro- Trust Houses Forte Group by 

F A feature will be the roo B u e . wih ?Si“o I 11^6 

i These Improvements will equip In of the docks, which is expec- Another feature of the com- 5 nesftm -»nd nnn«!miction of The A start has just been made on jt r* 11 j 

HJeypnport to ^ * an, J- refu *| ted to contribute “ significantly " plex is the 85 ft wide ship doors project is being carried out for the £230.000 two-storey motel and jyg 1 fl [ Tlf] 

,a Si thMSv 3 iLff ZTtfZ IS?.” 1 "! by f Dabli " e their posts. Each doo? £? Ministry S? Defence by {he completion is scheduled to take AVHUiaUU 

5 the^Le^mder year una^S^bad^a^ JSSVS about 40 weeks. This is the fifth CpjrprripC 

.»» «££ «? U S“*i* ly 1 0T „ A* the dockyard workers will Se guides The dU?s arc Sfr Se?iices Si? tract the company has earned &CI1C111C& 


For the City of Leicester about way is to he laid at Billing, a 
35,000 square metres of carriage- suburb of Northampton, under nn 
way and footpaths are to Ik* laid award from the Northampton 
with associated sowers as pari of Development Corporation. The 
the Granhy Halls gyratory scheme is linked to a larje holts- 
scheme under a £-152,400 con- mg project, 
tract. Situated in the centre of Four 75 ft diameter humus 
Leicester, the scheme is intended tanks are to ho built as part nf 
to reduce traffic congestion b’y the reconstruction of the Can- 


Bidston 

\ &iI ^y-pass 

.'/^begins 

1 • i’ - 'r-vfi - 


Awarded hy the County \T^». 

Borough of Birkenhead in colla- I x r'XX/CT'^Q T*1F*T* 
boration with the County X ^ V VV °P a P U1 - 
Borough of Wallasey, the £L3m. ^ PP' . 

contract was designed by Mott (j |T"1 T"*PC C\ f 
Hay and Anderson. O.L 

Almost a mile long, the by-pass ■*-* it • -i 


.-^begins -nff^srsrsss Redhill 

: ''il ‘-mV “ lines at two points. The job in- AVV '' aA111A 

‘ ‘ ROAD to be constructed by dudes two railway overbridges — JAMES Longley and Co. has 

n,.’ '^Sostain Civil Engineering near one t0 he of precast concrete negotiated a £180,000 contract 
: 1 jni> lirkenhead, Cheshire, will carry team and the other of box girder with East Surrey Newspapers for 
! ‘ -‘Ul nffic between Birkenhead and construction — as well as a the construction of a 20,000 
be Hoylake Road, by-passing the ground-level roundabout. square feet office building and 

- Sage of Bidston. Earthworks include the works at Redhill. Surrey. 

. *The by-pass will also provide removal of a large amount of This is the second contract 

• r* .. .. ____ . . no.fv m.fapi.l ?inrf It. mnliaa npffnri.iTprf wifli fht> (louKnanfr 


•ccess to the grade separated Pe at ? material and its replace- negotiated with the newspaper . »- ... - . __ 

'Ejdion at Bidston Moss, part of merit by imported sandstone. company this year, and calls for fjj&SSM | wmSSBaa I "”*7" L .- • *<&■ -t 0 ^ k| 

. 1 ae. Second Mersey Tunnel pro- - a fi . v ^ sl ° r ® y structure to be l Ml 111 I] j: • ^ ' .«■ — m i m n 

Kt with connections to the new f erected with a precast concrete j ’ . 1,1 ' “ 

■S»“pS road and Z 1^011061 10 ^ i^S * f A — 

T These are double “T" section ! ~~ ‘ 

r SUDD V more floorwrfte and «H" frame wall H ^ 

J iA1U1 W cladding units. Designed by J an 

. -I Bobrowski and Partners, consult- ^ — i ^ 

Stee WOfK ^ en ** neei *> the building will 

ij t.Wl AV be based on piled foundations This diagram indicates the scope and size of coverage claimed for Compair’s rail-mounted Autopanto twin drill boom. 

FURTHER steelwork contracts using driven cast in situ piles 
totalling £520.000 have been with permanent steel casings so 
received by Conder f Southern) as to achieve a load bearing 

involving steel superstructures capacity of over 40 tons each. a . . • 1*11* P 1 1 1* 

“■ De ™ n “ d -Shasta syras Automatic drilling of hard rock in 

One is for a 48,000 square a lifting capacity of about 11 tons O 

feet extension to the Appledore at 40 feet radius. 

Shipbuilders dock in Devon Architects for the project, pLAJVg for the marketing of a 12 feet by 10 feet. a single boom, chain feed cradle. Holmai 


tet with connections to the new 
innel approach road and the 
tld-Wirral M53 motorway now 
pder construction. 


Ym 

emp 


supply more 
steelwork 



like 5.01)0 
material. 


Housing for 
Navy at 
Plymouth 


Automatic drilling of hard rock in tunnels 


y . «{ ORDERS recently gamed by 

aS&f ( /\k\ George Wint|*ey and Go include 

HI ri \\t a £lm. housing project for naval 

[J \j ■ ratings married quarters at St. 
•^•-1 I Budeaux. Flynmuth, and a civil 
” 1 BHHHHHa engmeerins job for Imperial 

- ijgji <B> - Chemical Industries' Dyestuff 

^ Division at lirangemouth. Stir- 
lingshire. 

Awarded hy the Department of 
the Environment, the houses for 
the Navy will he built using the 
No-Fines method. 

.... . . _ . . Scheduled to be started hy the 

air’s rail-mounted Autopanto twin dr.ll boom. end of , hc V1 , ;ir thp proJcct calls 

for 208 2-bedroom houses and 25 
3-berirnoin houses lo be 

_ _ _ ^ ■— arranged in 54 2-storey blocks 

hard rock in tunnels 

**•♦*•'* A VVAA estate of maisonnettes, is on a 

headland. 

. , . . . _ , __ . ... Civil engineering work for the 

a single boom, chain feed cradle Holman Silver 95 drifters. chemiia , fungicide plant, which 


mstem 


ing the construcl 
framed building. 



3arc voul Give \ts a commercial 
accommodation problem that 
a Terrapin factory-built 
bonding s>-stem can’t solve, 
rwo storey, one, five ... Up fast; 
Very fast. Anywhere. 


this project is intended t° x t r -t i 1 International Compressed Air the unit can cover a 14 feet job. Three drill carriages are the Autopanlo. framed buildin" 

increase the prefabrication \\j C [1 TO PH Corporation (Compair). It is diameter section immediately available for use with standard A number of standard rigs in *” 

capacity of the yard. " * V^lOIi 1UCIU claimed to be one of the simplest ahead of the boom when in the integral steels with effective addition lo the basic kit are to 

Steel erection for this exten- 1 If* and most mechanised drill booms horizontal position. lengths of 10 ft 6 in, 13 ft 1 in be offered. These will include ^ „ 

Sion, which includes two mezzan- ohpoH fNT with automatic parallel hole Holes are kept parallel by an and 15ft 9 in. twin- and triple-boom units for \ J\ ifphn ll 

ine floors, begins in October with CUlUtlU Ul alignment available. automatic dump control with an The company says it is cn- mounting od rail, rubber-tyred IVIULIICU 

completion planned for early t - - Th e company says the main over-ride system to allow in- visaged that kits to be marketed or tracked vehicles. 

next year. CPh^nll IP role of the equipment is to pro- clined hole's to be drilled in- under the name Aulopamo will A prototype of this drill boom * -^*+r>** 

For Vosper ThornyerofL at OWlIwLlLllv^ - vide a mounting for light drifters wards or outwards from the tun- normally be combined to form was first shown at the Mining U/]T]Vk 

Woolston. Southampton, a 62,000 ,_ no traetprn (mechanically- operated cradles ncl axis when necessary. Re- two or three boom “Jumbos" and Metallurgical Exhibition in TT 

square feet building being con-. TVenue inner hv-nass £ nearin E which can T ^ drilling steels) alignment from the over-ride and a range of hydraulic power London over two years ago and 1*1 

structed over existing slipways. f. p “ _“ pd and to enable paraUel holes to be position to the original parallel packs will be available, each the company now reckons that \I/nrL r C lOH 

involves 1.100 tons of steelwork completion ana is epeexe to dri , led iQ ^ ^ of heading setting is automatic. Pneumatic suitable fora given combination subsequent further development VVUlKo JvU 

and is of tied mansard portal openea lotramc m ivovemoer, met Jn mine development and and hydraulic controls are of booms. and testing has made it very 

frame design. bSdp constructed bv GJeeson eivil engineering projects where grouped on a mounting bracket It is stated that comparative competitive in price and per- TEES Valle) and Cleveland 

To incorporate two 40-ton ^ns^ciea oy hanj rQck js eDCOUntered . It xvill w hi c b can be placed within easy tests in Cornish granite with air- formance. Compair has its head- Water Board has awarded 

cranes and two 10-ton cranes, the civu Engineering un era w.m. operate ln head j ngs ran ging reach of the operator. leg mounted rock drills and tbe quarters at The Grove, Slough. Mitchell Constniction Company- 

building wiU be clad in protecte\ contract tne dual carriage ay from ? fept b ? f about The basic equipment includes Autopanto twin boom unit using Bucks. a Xlm. order for extensions to 

steel sheeUng lined with plastic- - - — a water treatment works on the 

lined plasterboard with fibre 51,3 . ,eme. Tbe River Tees. These extensions 

glass infill. opening in 1966 of the Severn to ninth floor levels. The block J 1 • A will enable the plant to deal 

S Main contractor for both pr#- ® n d,8 e and the M4 motorway by- win have piled foundations, a m ChAllHillUT PDHlT0 initially with an extra 20m. 

jects is George Wimpey and Co. P^rog Newport provided a structural steel frame, precast ^ y ii W O B S i B U U A U W. t gallons of water a day. 

modern highway lo tbe eastern concrete Boors, stair Bights and v 6 The site is the existing Brok**' 

j approach of Cardiff. external cladding panels and ■ Scar Water Treatment WorlGf 

l omnonenis Th*/ new road extends this and asphalt-covered flat roofs. Work nP ar Darlington. Co. Durham 


works job 


building will be clad in protects \t p T nndnn-Fish^ fr °m 7 feet by 7 feet to about The basic equipment includes Autopanto twin boom unit using Bucks, 

steel sheeUng lined with plastic- - 

lined plasterboard with fibre I”; ^ i n S f t h? S g n . . _ .. . 

class infill opening in 1966 of the Severn to ninth floor levels. The block 1 1 • a 

Main contractor for both pr*- Bridge and the M4 motorway by- win haV e piled foundations, a B CnAIUIlIin PDHlTD 

lects is George Wimpey oo d Co. *33 h ~ I0 SSffUS? &&&£ V^OVCI 611 SlKiPPill^ Cell ll C 

j approach of Cardiff. external cladding panels and 

I OTTinOTlr^nTS . This new ro ? d e3 5 tea ? s ^ Md asphalt-covered flat roofs. Work 


Components 

guides 


will form a link in the general starts on September 1 and is due BRISTOL Corporation has buildings are planned at upper A covered balcony will provide and t u e extended plant will b>‘ 

nohimrlr until tVm ir Knilt < 1 i j nn a _i e * a Ia«fa 1 c u-ith ctnnao nrooc at cor. i nnacc tn fhn 7 1 einnln mfl 1C . . - ... 1 . . 


v cry ja5u /Auvwacrc. r atvct j; f ; nOP tn thn Arrhi- iv T - “ V * jL/eparuutfui oi uic kuvuvuiucul j Partnprc ♦ V V -V Vi # i — ii .* r,. Ketservoir — uiso consiruciea oy 

Polar rceions or desert. Well- LATEST editions to the Archi 2-level interchanges , with round- f 0 r construction of a new Crown and Parlnere - Wnh a frontage on to Oatlands as well as 2.0 spaces in public Mjtchell 

inratahlr- tects and Specifiers Guide Series abouts over Eastern Avenue, a buUdin® as part of the Civic The £lm. complex will include Avenue, near the old Whitchurch car parks. Office space will be Modifications to tho low-lift 

guieerecljmetncjre-loca table, ofrofwnce books on building surface roundabout, four under- centre 'development The work offices, shops, flats, a health Airport, part of the site will be created depending on demand. pumping station will enable more 


extendible. 

Buyer hire— you really can’t 
beat a Terrapin system. 


. . . r , »!1 7 , j — ~ , — r - — : — ■ ueuire aevKiopmeuu me wuir. urave», snups, iidu., a ueaim , 

industry component are CeU- bridges, retaining walls, three includes site levelling and centre nublir library and car ,eft 05 open space 
ines and Partitions 1971 and Con- enhwavs and two tare* diameter 5 e centre, puouc uorary ana car 


ings and Partitions 1 
tract Carpeting I97L 


subways and two large diameter excavations 
CUlvertS. Hr-oinm 


foundations. p ar k Sf planned as 


.ii os open The structure of the service water lo be taken from the river. 

Tbe shops have been designed area and shopping level floor slab Three reinforced concrete sedi- 


ueaia i errapm sysicm. imi v. a r pvu 1 ‘ i i- cuiveres. drains and services and external n -i 0 wL, llr hr.„rf .. n t ra unth on a stan dard planning grid and will be in reinforced concrete, mentation tanks are io be in- 

rite or ’phone Mike Welch FT90 E Sid^| BC e notes on mtlnA!£lSSS t w, a * j 0r ? e surface ground works. Dle r seE recation between oede-J ^ developer. C. H. Pearse and while the shops above will be stalled as well as a contact tank 

for fiilly illustrated literature. fhSrv nracrice d a?d design while £ IueVe U >y °f six storeys, with two plant L JL vehides ped Sons (Contractors), will be steel framed. The covered piazza and filter block. A chemical 

, . 7 theory, P r * ct, f® * p , reflex , st l e over rooms at roof level, the build- Xnans aT,fl ve “ lc,es - responsible for ail shop fronts, in will be fitted with ventilated roof store is also included in the 91- 



the second part contains details go feet long for five of the over- : 
of companies, services, recent bridges and two under-bridges, 
contracts and technical analyses 1 

of numerous proprietary pro- ^ J 

dU R?ofing Is the subject of the £1 JH. OfflCC f 
next book in the Series, to be £ 


TERRAPIN INTERNATIONAL 
GROUP 

Bond Avenue, Bletchley, Bucks. 
Telephone; JNelchlcy 4971 


ou urei long mr nve 01 me over- : ne -» n oor area will he 

bridges and two under-bridges. ~ ggo S q Uare metres. It will have 

reinforced concrete bases, the I 
p - 1 same material being used for| 

J" 1 tTl OlTir*P ground floor slabs, stairs and aj 
vllivv pedestrian access ramp from 

published in October, and subse- _ 1 a. ground to swond fli ao^ r. A ,ar ge 

quent subjects include flooring, WOT^lC LO uea °/ be 

windows, doors and external ^ °^SP, ior ^ ... . 

wa ii s External walls will be 

The publishers are A4 Publics- C IlGGSOTl generally precast concrete 

tions, of Press House. P.O. Box vU^oUII panels while the roof wil be 

7, Church Road, Woldingham. CONTRACTS worth over £lm. ^ 

Sum]r - for Ihe erection of *wo building. coc 

^ p j ““ d ,or 

— awarded to Gleeson (Sheffield). 

Phase It of the James Went 

HHHKHH building. City of Leicester Poly- TT^i^l r\t^A 

ling system for offices, TJSlSffiSW HOtCl and 

■ Tel: 01-930 9122 J cwi/agP WOr k 


All shops, flats and public order to achieve standardisation, lights. 


week project 


All of these securities having been sold, this advertisement appears as a matter of record only. 


Kingswortfay metric building system for offices, 
schools and hospitals. Tel: 01-930 9122 
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ECONOMIC GROUP LIMITED 

Extracts from the Statement by the Chairman Mr. J. S. Htne, F.C.A. 

• Your Directors have been pleased to announce an increase in net profit before 
taxation at £246,000 for the year ended 31st March 1971 compared with £193,000 for 
tbe fifteen months ended 31st March 1970. * It has not been considered necessary to 
make any provision for Corporation Tax on tbe profit for the year as it is estimated 
that this will be fully offset by tax losses. In addition there will be no charge for 
taxation for some years on profits arising in Braby Group Limited, one of our main 
subsidiaries, as there are tax losses amounting to at least £ 2 J million to be carried 
forward. 

• A final dividend of 35% is proposed making 50% for tile year, compared with the 
same figure for the longer period of fifteen months ended 31st March 1970— equivalent 
to 40% on an annual basis. 

• Following the acquisition of Braby Group on 25th June 1970, the year under review 
has been one primarily of consolidation and reorganisation in the enlarged Group. 
Particular attention has been given to Auto Diesels Braby Limited where the financial 
control has been improved and a substantial saving made in both production costs and 
overheads. It is now clear that the future of this Subsidiary can be Viewed in a 
different light and your Directors are confident that this Company s 1971/72 results 
will be materially better than the loss amounting to £94,000 for the nine months since 
its acquisition. 

• Close attention has also been given during the year to improving Ihe financial 
structure of the enlarged Group. Your Directors decided to reduce during 1971 the 
level of hank borrowings through the sale and leaseback of certain freehold properties 
and the sale of a surplus leasehold property. As Part of this ^<OTe freehold ' 

at Uxbridge was sold and leased back, realising net proceeds of £294,000 tn March 1971. 
It is expected that sales of the other properties concerned will shortly be completed. 

• . Excluding 'the loss incurred by Auto Diesels Braby in 1970/71 net pre-tax Profit 
was running at an annual rate of £369,000. Further improvement in turnover and profit- 
ability is taking Place ln the current year and it is felt that with the reorganisation 
of the Group's operating activities mainly completed and under the first-class management 
available lo us, the future may be faced with confidence. 

Copies of the Annual Report and Accounts can be obtamed W miwst from the 
Secretary, Economic Group Limited, Coaler Mill Road, Uxbridge, Middlesex. 


for Bovis 


TWO divisions of the Bovis 
group have won contracts, to- 
gether valued at £3m., for sewage 
treatment works and an hotel. 

Tbe Farr division has been 
awarded a £2 .3m. sewage works 
order by the Milton Keynes 
Development Corporation. Vari- 
ous sedimentation. aeration, 
balancing and sludge tanks and 
sand filters are included in the 
job, for which the consulting 
engineers are J. D. and D. M. 
Watson. 

Most of the structures will be 
in reinforced concrete, but one 
feature of tbe scheme will be 
an earth embankment to protect 
the works from flood. Substan- j 
tial landscaping will be carried. 
out to shield the works from sur-< 
rounding developments. j 

In the centre of Bradford, Gil-! 
bert Ash division is to erect a 
7-storey hotel for Amot Muller, 
Developments. The Norfolk' 
Gardens Hotel, as it will be 
called, will have 125 bedrooms t 
and should be ready by Novem - 
ber 1972. 

The ground floor of tbe 86,300 
sq. ft building will include re- 
ception areas, bars, restaurant, 
steak-bar, entertainment room 
and conference room, while bn 
the top floor there will be a 
dining room and sauna. 

Designed by Walker and 
I Collinson, the hotel will be of. 

| load-bearing brick wall construe- . 
i non with precast concrete floors. I 


900,000 Units 

CMI Investment Corp. 


900,000 Shares of Common Stock with 450,000 Warrants 

Each unil consists of one share of Common Slock and one-half Warrant. Each Warrant 
entitles the holder to purchase one additional share of Common Stock for $31.75, 
subject to adjustment in certain events. The Warrants expire on August 26, 1976^ 


E. F. Hutton & Company Inc. 


Drexel Firestone 


duPont Glore Forgan 

Incorporated 


Goldman, Sachs & Co. Kidder, Peabody & Co. 

Incorporated 

Paine, Webber, Jackson & Curtis 

Incorporated 


Eastman Dillon, Union Securities & Co. 

Incorporated 

Lehman Brothers Loeb, Rhoades & Co. 

Incorporated 

Smith, Barney & Co. 

Intorporaitd 


Stone & Webster Securities Corporation White, Weid&Co. DeanWitter&Co. Bache&Co. 

loro roe rated Ineorpnraled 

Allen & Company Bear, Stearns & Co. A. G. Becker & Co. Alex. Brown & Sons 


Burnham and Company 
Dominick & Dominick, 

Incorporated 


Loewi & Co. 

Incorporated 


Reynolds & Co. 


F. S. Smithers & Co., Inc. 
Robert Fleming 

Incorporated 


itearns & Co. A. G. Becker & Co. 

Incorporated 

CBWL-Hayden, Stone Inc. 
Equitable Securities, Morton & Co. 

Incorporated 

Co. Shearson, Hammill & Co. 

Incorporated 

G. H. Walker & Co. 

Incorporated 


Alex. Brown & Sons 
Clark, Dodge & Co. 

I nu>r paroled 

W. E. Hutton & Co. 
Shields & Company 

Incur poraiBd 

Walston & Co., Inc. 
Hill Samuel Securities 

CorporatiM 
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inflow 


The floating of the yen will disrupt Tokyo business life, and may prolong what by Japan® 
standards is a recession. But how far does it go towards resolving the U.S -Japanese conflict 
Charles Smith, Far East Correspondent, reports. 


THE restrictions on the inward though is that the movement 
movement of funds announced funds is not guided by su 


movement of funds announcea funds is not guided by such still more unbalanced^ lananV^teei indusmr which will be keeninE an anxious ing upwards, the prospects must satisfied with the way jap 

by the Treasury on Friday longer term economic factors 15 by far the most important . . w . i* the watrh nn the overall nerfor- be for recovery towards the end. has evaded American pressi 

evening are. the authorities but by the search for short-term sequel so far to the package of By the middle of last week it is the third largest m the watch on the overall perfor- r ^ e ^“ ^ginning, of to introduce official control 

: . • ■ ■■ nawinnmiA *vi /«#> m ill Q c nopom T n a onnfivonr »Hor Inn A U M •*»* ^ _ __ 


insist. primarily a ' pre- appreciation. The further un- economic measures introduced was becoming apparent that the 

cautionary move. It is a certainly created by the “float" b y President Nixon a fortnight foreign exchange banks simply — ■ 

remarkable one for all that, at of the yen— though it looks a B°- 7 en the most rould not continue to bridge the ^ , 

least by British standards, after the first two days as *eriously undervalued of the yawning gap between the yen's v 

Other countries, Germany and though the Japanese intend to raa j° r currencies against which artificially depressed official rate 

Switzerland for example, have keeD a finn Jin on rate _ President Nixon set his sights and its more realistic value on 

repeatedly found themselves in nersuaded the Treasurv that it ** weU ^ the mQst strenuously the forward market Their 

situations where they have had E ad t0 takc preventiv^ ensures and efficienU y defended. threat to stop buying export 

try u° . stem . s P eculati J' e t0 choke off any possible rush The crumbling of Tokyo's 

Sft T. tn lmP ^? S ^to sterling. Holding the monetary defences during the SSL'H 

But al! the controls which the d rate b purchasing past few days means that things 

S-J ! 1 Jonties r have dollars entailed a possible will never be quite the same 

*SSE —•“««- “J atlarge" where a maioi^obsucie & Srf"? S£ 

“ ° f maney : * difficult to control IntcrUHl to the Solution ol l more flex- 


speculation on a downward 
movement of the sterling ex- 
change rate. 


ible international monetary sys- ^serves weU past those of the 


money supply «“ mternauonal monetary sys- States. 


An alternative would have tem has been removed. Yet, 


The abandon- 


been to bring down interest paradoxically, it was not as a course-even 

rates. But internationally there direct result of mtemational £ * h "™* S 


ment of the official rate followed 


Choices has been tat" J.pin fi null, foreseen it 

The irony in the present rates recently, though the decided to abandon its old fixed 


situation is that we are ■ now picture is still a patchy one. parity at the end of last week. 

landed with controls on both And on purely domestic The much-vaunted Japanese cx- A fpnr frjnlr 

the inward and outward move- grounds, the feeling evidently change controls were never kCW lUUlk 

ment of funds. Foreigners are was that to allow rates to be seriously breached by foreign j. 

deterred from bringing money forced down by international speculative funds, and Japan OrCCRUOOQS 

into the U.K.. while residents pressures at a time when it was remained outwardly unmoved to jT . „ r 

remain subject to ail sorts of by no means clear whether such the last by political pressures with t* e y en . at . 
restrictions when trying to a movement would be sustain- for revaluation from the U.S. 1 afiove Its parity 

obtain foreign exchange for a able given the size of the fiscal and elsewhere. Instead, the yen ““ Ukely to rise to 8 per cent 
wide variety of purposes, 'timulus already applied would succumbed to pressures from ° r “ ore * ,., n , J e '* 'weeks in 



With the yen floating at 5 


President Nixon and Prime Minister Sato: The floating of the 
yen has reduced the risk of an immediate economic rapture 
between Japan and the UJ. 


Though the latest move must be inadvisable. The interest inside the country, 
have gone against the grain for rate weapon is being kept in 
the Bank of England, the reserve for the time being. 

choices facing the U.K. at this . ... * T pqflpr 

stage were not especially Little switching UCflUW. 


inviting. 


There remain the questions 


The basic consideration guid- whether the restrictions will 


Leaders of 
the attack 


Tokyo are likely to be among jap« 

the most confused in recent 
history. Japan's businessmen 
were not expecting a revalua- 
tion in 1971 (although a poll 1970 

conducted recently by the 

Japan Economic Journal T. 

showed that a majority expec- _ Au 2- 


Japan’s trade and reserves 


i" s , ' h , e Omanmimi-. thinking Intarlni wltt ■ Uk i .month work- The Jeaders of the anMk wm ted OTme changn before the end ' Sqn 

is that while some adjustment in S of the international financial . ^3 major foreign exchange of J972). Only a few industries ort 

m the sterling-dollar rate is operatiuns centred in London ^Tlxe ISSUES ^ have taken pVecauti^Sst ^ 

probable in the context of a a ^ d * het ^ w . 1 . 1 **”7® financing the bulk of Japan's the introduction of a higher 

wider realignment, there is no 5^ doUar^ienominated foreign rate by re-writing their export 

case far an overall apprecia- * been much trade; and y, e weapon used by contracts in yen (or, in the case 1971 jan. 

tion of sterling at^ this stage. ^ w ^e banks was one which Uie of the motor inAuStT y' b y Feb. 

Quite apart from the fact that SpuM'tims be rh^nw Bank of Ja P an found virtuail y in S their doUar prices in over- ^ 

this would have a deflationary no irresistible. It was the threat seas markets). = 

impact on domestic activity- » the “ that Japan's own foreign ti^de, Even the shipbuilding in- ^ 

by making British exports less P* v ® Jh at there are leases which - s condurted witbiii the dustry, which did anticipate *** 

competitive and imports into TZfl Zzl framework of the exchange con- trouble (by insisting, about a June 


competitive and imports into framework of the exchange con- trouble (by insisting, about a 

the U.K. cheaper-there is the tfols. might be paralysed by year ago, that all overseas 


Total exports 
Sm. 

1,640 

V717 

1399 

1,738 

1,779 

1363 

2.168 

1358 

1354 

2.148 

1399 

1319 

2,048 


Total imports 
Sm. 

1,640 

, 1.646 

1354 
1,629 

1314 

1352 
1,696 
1379 
1368 
1 ,720 

1355 
1351 
1395 


Gold and foreign ’ 

exchange reserves menis. 


■ next year. its textile exports to the U 

But if Japan is faced with the (Japan has instead offered 
prospects of pegging along at somewhat vaguely drafted p 
the 5 ner cent, growth rate gramme to be operated by t 
which its businessmen regard textile indu ?^ ^’ a 

as recessionary there are likely »"f on also feels that Tokyo 
to be few lasting regrets for being unnecessarily slow in t 
the old exchange rate of removal of some import quo 
360 yen to the dollar. The 1Iems ° f ®P« ,al 
obvious fact that the change U.S. exporters Ahove all it 

had to come some time should £»»■ about 
be one consolation. Far more U.S.-Japanese trade which ^ 
important is the fact that Japan developed as a result of 
might have been forced to float 31 . cent< increase m ^h 

the yen in circumstances which ®ents xn one direction, and 
would have been little short of P® r increase the oth 

disastrous for its economy. way. 

~ “ T ... Japan’s trade surplus wi 

The reason why Japan did the UiS> has been expected 
well to move sooner rather the 51i70 o m . mark tl 

than later is that it is about to and is certain i y t 

become involved in a series of j est e ] emen t in both the U 
international talks on economic deficit and Japan . s cver . 
issues in which its position baIance n f pajmaents surpli 
would be drastically weakened ^ quest ion is whether. n< 

g **“"** ® f that Japan has floated the yc 

heaval at home Japan will of the fobslsnce is likelv 

craup b 0 e f 8 IAS *2 t7„to a f p SS taMj in what 1 

September when the world’s °! ' ... 5 

leading industrial nations will ™ e J ^ pane “ ' 

attempt to agree on new inter- "®“* e tnat on l 

national monetary arrange- P™. 18 ** an . end , t0 ._ I t 
ments. imbalance, and may also try 

! extract a promise to remn 

_ _ President Nixon's 10 per cei 

F YTinrt nr *• temporary " import snrcharj 
" U The American reply will 

fpvfilhC th® 1 * 5 Pe r cent upward fle 

Q f t j,e kind which has so f 
It will enter the Group of Ten occurred in the Tok: 
meeting with more inter- exchange market is not near 
national goodwill and a far enough to even out the d 
better claim to a hearing than parities in U.S.-Japanese trad 
if it had continued to keep the still less to justify removal < 
yen at the old rate in the face the surcharge, 
of external pressures. The i 

decision float will be of even TflP hfinlf’c 

greater value in another set of 3 

talks which begin this week and . , .• 

-which, from Japan’s point of • MterY6Ilt!Oll 

view, are -still more crucial. - _ _ . . / . . 

These are the bilateral dis- . P* 11 * b£ 


The bank’s 
intervention 


the U.K. cheaper there is the mimtrv* fin^rtfaiiM tfols, might be paralysed by year ago, that all overseas July nA n-a. 9JHJ0 view, are still more cruciaL - _ „ ^ -...u^uv 

prospect nf a deterioration .if "... dQ Sj h e ^ uncertainties about the future customers should henceforth ^ ~ — ^ iTjco These are the bilateral dis- . ^ o£ *L ai ff n ’ Wh rt ^ h \ 

the present strong balance of t T°, nt A e of the yen. pay for their ships in yen), is ^ cussions on economic issues been dollars on ] 

payments position as the f®"!? 1 ’ 1 SLJSZT * t , _ likely to find itself in very Scurc®.- Mrtsuhi.h, Bank j" ' UA ^ Tokyo market, may be regard 

reflationarv measures start to “ yet anotb ® r reminder of the Fears of yen revaluation were serious difficulties Several bil- TClween Japan by the Americans as the villi 
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he relaxed, sometimes 
pi attitude which is the out- 
r-world's image of Aus- 
\tas is a deep-rooted part of 
National character. It largely 
' fcts the “she’ll be right" 
"taae-tbat has governed the 
■Bug and actions of Aus- 
ins for years. There is 
v .&e sense of relative isola- 
world terms — at the end 
sea and air routes geo- 
-■ '.Really, at the end of action 
.'reaction politically. 

-ere is good cause for this 
ride. Things usually have 
"fright” Nature has been 
' ■ • j in that where famine 
tred in one sector (such as 
- industries) a feast 

red somewhere . else 

ifals). And the country's 
;>Bns to worid affairs has 
governed by its reliance on 
1 countries like Britain and 
ica for direct help and 

• nee in matters of defence 
foreign policy. 

. .Found wanting 

r ‘ things are not right any 
The underlying sense of 
• e of the last two years has 
: way to uncertainty and 
.■ The luck that for so 
ran for Australia has 
; and- now in addition the 
jement of the country has 

• found wanting. The rural 
■ is depressed and will 

U.n so for a considerable 
' ' 1 1 The minerals boom is 
, g down, while the Stock 
HU-mgR-fcOOm that' it brought 
1 and. truly over, leaving 


the country discredited in the 
eyes of many people overseas 
after the Mineral Securities, 
Leopold and Queensland Mines 
affairs. 

The facts that made the 
boom, however, remain. One 
cannot be but impressed by the 
natural resources in quantities 
that defy the imagination. In 
travelling around this under- 
populated continent one sees 
mountains of iron ore, square 
mile upon square mile of 
bauxite, and desert oil rigs that 
are bringing great quantities of 
oil and gas from underneath the 
barren land. 

But Australia is now having 
to cope ' with other and new 
problems which have been 
forced on the country and its 
leaders from the outside. Ten 
years ago it was clear that the 
commercial and emotional links 
with Bri tain would be weakened. 
If Britain joins the EEC, the 
moves towards a final and 
decisive severance will be 
speedy. To provide for this, 
Australia turned to what former 
Prime Minister Sir Robert 
Menzies described as her " great 
and powerful ally," America. 
The price of American protec- 
tion has been involvement in 
Vietnam and, through a massive 
inflow of U.S. capital and 
people, enormous social, en- 
vironmental and economic 
change. 

Australia is now likened to 
the America of 15 years ago — 
rich, brash and unsure. The 
American influence has left 


indelible marks as pleasant 
low-rise cities have been turned 
into glass and concrete mini- 
Manhattans, Chicagos. and Los 
Angeles. Australians have come 
to love their drive-in cinemas 
and their Colonel Saunders 
chicken and the diet of U.S.- 
originated shows that dominate 
television. They have attuned 
to the garish architecture and 
colour of the convenience food 
shops that proliferate and are 
as alien to the landscape as is 
an Andy Warhol painting of a 
soup can to a room full of 
Monet water lilies. 

Sold too cheaply 

But the economic impact has 
been most felt in U.S. buying of 
Australian assets and land as 
well as in the financing of giant 
projects for which there was 
not enough money locally. There 
is public outcry against this as 
the value of the dollar depre- 
ciates and the value of the assets 
increases, leaving a bitter taste 
in Australian mouths and the 
suspicion that their assets were 
sold too cheaply. Economic 
nationalism, which subsided a 
little while ago, is returning. 

But the American relationship 
is also weakening, partly as a 
result of the pull-out of the 
U.S. from South-East Asia and 
very much as a result of Presi- 
dent Nixon’s latest • economic 
package, which is seen as caus- 
ing great damage to. the .finely 
balanced Australian economy. 


There have also been squabbles 
between the two countries over 
airline rights (indeed, one con- 
tinues at this time) and the 
changes in U.S. attitudes over 
Communist China left the 
Australian Government well 
behind. 

So, Australia is once more 
at the crossroads. On previous 
occasions she has simply been 
able to take the American or 
British hand and follow on. 
Now there is no one. not even 
Japan. For much as Australia 
loves the Japanese market, she 
has not yet come to terms with 
living in. the sphere of Japanese 
influence and is suspicious of 
it. The difficulty has been 
heightened by the fact that 
while the world has been catch- 
ing up on Australia, and its 
economy has become more and 
more demanding of proper 
management and attention, the 
country's leaders have been 
embroiled in their own personal 
and political struggles. Fights 
over leadership have taken up 
a great deal of time in the past 
three years, time which the 
people felt might have been 
better used running the country. 
This has added so much to the 
uncertainty. 

Under Menzies the country 
saw a long and stable period of 
leadership. Since his retire- 
ment, the only certainty was 
that the Liberals were in power. 
One hardly knew who would be 
Prime Minister or for Kow long. 

Continued on next page 
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alia’s exports to the U.K, are 68.6% rural 
jets, 26.8% mineral, 4.6% manufactures. And it’s 
6% we're working on. We’ve got the right 
jets to do it - right in range, quality and price. 

^ already selling building materials and fittings, 
3ns and textiles, industrial and engineering 


components, machine tools, auto spares and 
accessories, materials handling equipment, sports- 
goods. They’re items with strong selling potential 
in Britain, and you'll be seeing and hearing about them 
in Trade Displays, advertising features and publicity. 
But you can get a nead start on competitors right now t- 


simpiy contact the Special Commercial Adviser, 
Australia House, Strand, London W.C.2. He has a list 
of exporters seeking agents. Phone: 01-836 2435 
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Barclays 


Our representative in Sydney, 
John Martin, has the resources of 
the Barclays Group on call, with 
more branches in more countries 
than any other banking organisation. 
Around the world Barclays people 
are providing for businessmen 
the kind of banking service modem 
business needs. 

In Sydney, as in industrial 
and commercial centres from 
Brussels to Buenos Aires, you’ll 
find us keen to show how useful 
an international bank can be to 
internationally minded people. 

Sydney Representative: 

J. P. Martin, 

Australia Square (7th Floor), 

George Street, 

Sydney, NSW 2000. 


BARCLAYS GROUP! 


The Barclays Group inefndes : 

Barclays Bank Limi ted 
Barclays Bank DCO 

Baidays T4inlr (London and International) Limited 
Barclays Bank SJV. 

Sodete Bancaire Barclays (Suisse) SJL 
Barclays Bank of New York 
Barclays Bank of California 

Barclays Overseas Development Corporation Limited 
Barclays Export and Finance Company Limited 
Barclays Bank Trust Company limited 
Barclays Unicom Limited * 


Barclays Trapt-mme Services Company Limited 


Associated Companies : 

Bank of Scotland 

United Dominions Trust Limiter! 

Banque de Bruxelles S JV. 

Banco del Desatxollo EcooomiooEspaBal 
Sodete Finandcre Emopeenae 
Bermuda Provident Bank limited 
Banco Popular Antillhno N.V. 
Investment Bank of Malta Limited 
Baric Computing Services Limited 


The Queen’s Award to Industry 1971 
to Barclays Book Lfmirgrf 
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for the last 50 years 
an australian lead smelting company 
has been starting britisn industry 
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By R. I. DOWNING, Ritchie Professor of Research in Economics 
at the University of Melbourne and President of the Academy of 
the Social Sciences in Australia. 
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^PERSONAL CONSUMPTION 


EXPENDITURE 


Australia’s economic growth 
rate during the 1980s has, at 
over 5} per cent a year, been 
higher than that of any other 
Western country. The growth 
rate fell below 4 per cent, dur- 
ing 1970-71, and unemployment 
rose from 53,000 in June 1970 
to 71,000 in July 1971. Never- 
theless, the pace of inflation 
accelerated sharply. Average 
earnings rose by 10J per cent 
compared with 5 per cent 
between 1955 and 1968; retail 
prices by 4.8 per cent, compared 
with 2} per cent 

The Federal Budget pushed 
hard the conventional, but now 
discounted, idea that stagnation- 
inflation can be stopped by cut- 
ting expenditure and increasing 
taxes. The prospect is for an 
increasing loss of potential pro- 
duction, rising unemployment, 
continuing high rates of 
increase of earnings, and a 
further acceleration in the rate 
of increase of prices as 
employers seek to overcome 
last year’s lag of prices behind 
earnings. In 1970-71, total 
wages and salaries paid 
increased by 14.7 per cent over 
the previous year while com- 
pany income fell by 0.7 per 
cent, farm income fell by 
24.4 per cent and other 
unincorporated enterprise in- 
come rose by 5.7 per cent. 

Table 1 shows the Federal 
Government’s domestic outlays 
over the past two years 
and the estimate for the current 
year. The annual increase 
column is corrected for changes 
in the number of pay-days in 
particular years and for the 
full-year effects of changes in 
cash social benefits introduced 
during the financial year. The 
percentage increases in the last 
column measure effectively the 
impact of changes in Govern- 
ment spending on the level of 
economic activity. 

There is therefore a very sub- 
stantial cut proposed in the 
rate at which Commonwealth 
Government expenditure has 
been increasing. 

In addition, the budget 


imposes increases in personal 
income tax of $68nu (by a 2j 
per cent surcharge on last 
year’s rates) and in company 
income tuts of $ 2 4 m. (by elimin- 
ating the concessional tax rate 
for the first $10,000 of company 
income), and increases of 
Customs and Excise on tobacco 
by $21m. and on petrol by $43m. 
The increased revenue from 
these changes in tax-rates will 
be $156m. compared with an 
increase of only 830 m. from the 
previous year’s changes in tax- 
rates. 


Higher charges 

The increase in Government 
expenditure net of revenue from 
changes in tax-rates was 14.5 
per cent in 1970-71 and is 
estimated to be only 5 per cent 
in 1971-72. 

There will also be higher 


penditures on non-dwelling 
construction and on plant and 
machinery. The increase in 
personal consumption expendi- 
ture (by 8.9 per cent in 1970-71 
and by 38.7 per cent since 1966- 
1967) continues to lag behind 
the increase in gross national 
expenditure (by 9.7 per cent 
and 43.5 per cent respectively). 

Table 2 shows yearly per- 
centage increases in significant 
indicators over the past three 
years and the Treasurer’s esti- 
mates for some of them in 1971- 
1972. 

The 1971-72 estimates seem 
too optimistic in the light of 
the budget strategy that has 
been adopted. Beal non-farm 
product should rise by perhaps 
only 4 per cent, productivity 
by 1 per cent, earnings by 
10 per cent, and retail prices 
by 7 per cent 


mti m 


Area: 2.97m. square miles 
Population: 12.79m. 

GNP (1970-71): £15,43 lm. 
GNP per capita: £L210. 
Foreign trade (1970): 

Imports: £l,887m. 

Exports: £L98Im. 

Imports from UJEC £346 .lm. 
Exports to OJC: £2G0.Im. 


BASIC STATISTICS 

miles Foreign trade* (12 rnonti 
June, 1971): 

,431m. Imports: £2, 348m. 

^ 10< Exports: £2 .3 53m. 

Imports from ILK.: £413i 
Exports to ILK.: £22 lm. 
u £346 .lm. Rate of Exchange: 

£260. lm. £1=$A2.14 


* Provisional 


Table 1 — 

DOMESTIC OUTLAYS 




Annual increases 


Federal domestic 

in outlay corrected 

Year 

outlay 

for calendar effects 


$m. 

$m. 

% 

1969-70 

6,675 

+632 

+ 10.5 

1970-71 

7,669 

+ 997 

+ 15.0 

1971-72 (estimate) %3U 

+541 

+ 7JL 

Table 2 — 

INDICATORS 




(Increases over previous year) 



Non-farm 

Non- 



product Non-farm 

farm 



(constant em- 

produo 

Average Retail 


prices) ployees 

tivity 

earnings prices 


% % 

% 

% % 

1968-69 

5.9 3.2 

2.6 

7Jj 2.6 

1969-70 

6.9 4.0 

2.8 

8.4 3.2 

1970-71 

4.4 3.7 

0.7 

10.5 4.8 

1971-72 (estimate) (2.8) 

(2.5) 

(9.0) 


for the quarter of the work 
force for whose incomes it 
is directly or indirectly re- 
sponsible, and tax penalties for 
private employers who increase 
their average payroll per em- 
ployee above a prescribed norm, 
could be expected to have useful 
effects. 


As expected, woolgrowers are 
to receive a subsidy designed to 
bring average receipts at 
36 cents a pound as against 
the current price of 29 cents. 
They certainly need some form 
of subsidy pending the develop- 
ment of rural reconstruction 
policies. But it would have been 
preferable to give a lower 
rate of subsidy in respect of 
wool produced in excess of an 
appropriate level, so as to con- 
centrate the assistance more on 
the smaller woolgrowers. It 
would have been better also to 
pay any subsidy on- the basis 
of 1970-71 production, so as to 
leave growers free to respond 
in their 1971-72 production 
decisions to current low world 
prices for wooL 


charges for various Government 
services, bringing an extra 
$50 m. to the Post Office and an 
extra film, for radio and tele- 
vision licence fees. The charges 
for chemists' prescriptions have 
been doubled, from 30 cents to 
I $1, but pensioners will continue 
to get prescriptions free. 

For 1971-72, the migration 
target for “permanent settlers 
arriving” has been cut to 
140,000 from the original target 
of 180,000 for 1970-71. Un- 
employment is likely to con- 
tinue to rise, perhaps to 90,000 
or more by June. 1972, in which 
case it would be nearly 2 per 
cent of the employed work- 
force. The rapid increase in 
the rate of participation of 
married women in the work- 
force is likely to slacken. 

Surveys of investors’ expec- 
tations indicate reduced ex- 


The Treasurer implies that 
the Government spent too much 
and taxed too little in 1970-71. 
Had it spent less and taxed 
more, production would have 
increased .less,, unemployment 
would / have risen more and 
earnings and prices would prob- 
ably have risen at the same rate. 
The Government’s fiscal policy 
for 1971-72 must be presumed 
likely to dampen activity and 
increase unemployment without 
abating inflation. 

It would have been prefer- 
able to seek to restore rates of 
increase of production, produc- 
tivity and employment, and to 
tackle inflation directly through 
incomes and prices policy 
designed to stiffen employer 
resistance to income-increases 
and to rally public opinion 
against unjustifiable price in- 
creases. Government leadership 
in restraining income increases 


Greater measure 


Decisions 

— ( Cont’d. ) 


Every morning we start quite a few major industries. 
B.H.A.S. supplies the lead used in batteries - 
batteries to raise factory hoists, batteries to power 
electric trollies, batteries for thousands of other uses. 
The high purity of B.H.A.S. lead is one of the reasons why 
industries all over the world have been buying 
it for more than five decades. Maybe you should too. 

The Broken Hill Associated Smelters Pty. Ltd., 
Melbourne, 3000. Australia. 


Continued from previous page 
and who would be in or out of 
Cabinet as personal whims 
became the decisive factor. It 
is a sad state of affairs whicb 
still prevails at a time when, 
more than ever before in its 
history, Australia needs leader- 
ship as economic and financial 
independence is forced upon it. 

Australia is emerging as a 
South Pacific and South-East 
Asian nation. As the -wealthiest 
country in the region, it is 
being looked upon by the 
smaller countries for leadership 
and belp in defence and 
economic aid. So far, this 
leadership has not been given. 
The withdrawal of British and 
U.S. influence will force 
decision-making upon this coun- 
try as it comes to terms with 
people who are geographically 
neighbours but racially and 
culturally alien. There is talk, 
sometimes, of a common market 
for the area— but if this implies 
free movement of people, 
Australia will reject it The 
bulk of aid goes to Papua-New 
Guinea. But can Australia be 
said to be taking the South 
Pacific seriously (as the Govern- 
ment has claimed) when its 
grant to the South Pacific Com- 
mission is only $A309m. and 
South Pacific economic aid is 
only $A1 ul in a total foreign aid 
budget of $A186m.? 


Affluent country 


The British Metal Corporation Ltd., London. 

(Selling agents in theUnited Kingdom and Confinentj 


<BHAS. 




On the other side of the coin, 
Australia is an 'affluent country 
whose people are very much 
concerned with material things. 
Gross National Product in 
1970-71 was $A33,02Sm. against 
$A30,l07m. in the previous 
fiscal year. Personal spending 
has been rising at a rate of 9 
per cent a year, incomes have 
been rising rapidly. This 
wealth is manifested in the 
urban society that is any 
Australian city, with its large 


shops, and with one car to every 
three persons. 

Yet for all this wealth, 
Australia has some 2m. of its 
13m. people living in poverty. 
It is a problem that 12 months 
ago attracted a great deal of 
public attention and was the 
great social and talking point 
for a while. But talking was 
the end of the issue. There has 
been little official action to help 
relieve the poor, and the fact 
that they live in suburbs of 
their own, out of sigbt of the 
affluent Australian, has lessened 
the impact that the problem 
could have had on the Austra- 
lian conscience. 

On the other hand, there is 
a distinctive Australian culture 
emerging from underneath its 
European traditions. Australian 
writers, singers, painters and 
musicians are as highly re- 
garded overseas as the tennis 
players and cricketers, and they 
need not leave the country to 
make a living any more. The 
shock of Asian culture has not 
yet been felt, but it will not be 
as severe as one thinks for there 
is at least an awareness of it 
that did not exist five years ago. 

It will be a matter of great 
interest to see how Australia 
develops over the next decade 
as new trading partnerships 
emerge and new cultural and 
human problems evolve through 
the necessary closer ties with 
her neighbours. Australia is 
now a country of great economic 
strength, and can no longer 
use weakness and confusion as 
an excuse for indecision. 
Decision-making has been forced 
on the country by the action of 
others. 

Life is comfortable, healthy 
and prosperous, in spite of the 
grim prospects of the immediate 
future. And the eternal opti- 
mism of the Australian prevails. 
With a little luck and a lot of 
management, things will get 
right again. 


The Government intends to 
bring into the forefront of dis- 
cussion the economic con- 
sequences of decisions on wage 
and salary movements by the 
arbitration system. Government 
departments will be required to 
budget for three years ahead, 
the growth, of the civil service 
is to be restrained and depart- 
mental functions and activities 
are to be reviewed. 

The State Governments will 
have a greater measure of finan- 
cial independence with the 
transfer to them of the payroll 
tax. Needy families renting 
from Housing Commissions will 
be subsidised. Tax concessions 
for expenditure on education 
have been increased. Aid to 
developing countries remains 
high by international standards. 

The Australian economy has 
grown rapidly since the end of 
World War IJL Population has 
risen from 7Jm. in 1947 to 
13m., or by over 2 per cent 
a year, with nearly half the 
increase coming from migration 
which is still predominantly 
British. The work-force has 
risen daring the 1960s by 2.8 
per cent a year. Gross national 
product in 1970-71 was 
$33,000 m. 

Productivity has been rising 
by 2J to 3 per cent a year. 
This is a remarkable change 
from the near-stagnation of the 
55 years from 1892 to 1947, 
when real product grew by 
perhaps only 2 per cent a year 


and product per head by - 
cent a year. 

The prospects for conti 
growth are excellent Austr 
social and political sta 
is attractive to entreprei 
and investors, both don 
and overseas. Seven sove 
governments and seven a 
cities, each determined to : 
in national prosperity, pn 
many growth-points with 
depressed areas. Great imp 
meats in rail, road, sea 
air transport -are linking wi 
scattered regional markets 
one large-scale nat 
economy. 

F alling prices 

Innovations in primary 
duction have done much t< 
set falling overseas prices 
the export-base of the ecor 
has clearly shifted to mine 
Overseas trade prospects 
been transformed btf the 1 
growth of Japanese demam 
materials, many of which 
be supplied by Australia, 
is to be expected that t 
will be a substantial incr 
in the domestic process inj 
these materials, thus addin 
the growth of manufaett 
exports which have alrc 
risen from 6 per cent of 1 
exports in the early 1950 
nearly 20 per cent 

Entry of Britain into 
Common Market will hr 
great losses on some secto 
the economy but they are s 
sectors. The economy 
whole will not be seri< 
affected. 

Overseas capital has 
flowing in at very high ra 
$L.3S0m. in 1970-71 — and 
change reserves are at n 
level, having increased : 
further $600m. in 19’ 
Nevertheless, of the 28 per 
of gross national product v 
has gone to capital form 
over the past five years; 
per cent has been finance 
domestic saving. 

Post-war economic growt 
yielded full employment 1 
living standards, greater 
dom of choice and an ab: 
of. social tensions. . 7 
worthwhile achievements 
threatened by slackening 
duction and accelerating 
tion. A new approach 
economic policy is needc 
preserve growth and its be 
while moderating the pai 
inflation. The Australian sc 
needs to earn the respect • 
members by providing impi 
standards of public educs 
health care and social sec 
It would be then in a stn 
position to call for popula 
operation in the re strait 
rising money incomes. 
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Law and order 
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'A AT I H i KATJ A TTT Par1 >’- The price of this support 

111 has been high for the coalition, 

i jr"‘- Whenever the election comes, 

\ L the one thing that may be 

\ ffTk "H j • lacking is an issue. The 

\M £ "ft JT® m '■aa differences between the two 

i lift 111 Bn 1 H rTl •—* parties is slight on domestic 

s '' ML ^ -A- J&. IL/A J m M ^ matters and not that variable 

■, •£> - on foreign affairs. McMahon's 

A| Government is happy to play 

OT with South Africa. Mr. Whitlam 

'ffc g • ji • is not. Mr. Whitlam wants to 

Ifll ill — S recognise Communist China- at 

ft 8 ft SB || § 1,11 the expense of Taiwan. Mr. 

P"*- ■“* McMahon, who has been totally 

V blind on the question of China, 

f is now prepared (as he must; 

I- , _ v to follow the Washington line 

fey MICHAEL SOUTHERN of a joint recognition. Mt. 

\ Whitlam has long argued that 

' « « if.u.u . « , Australian troops ought to be 

'^For Mr. MCManon, the honey- system to bring them (the severe drop in prices drive them out of Vietnam, and Mr. 
Jjpon as Prune Minister is over, backbenchers) well into the either off their land or into McMahon is finally pulling them 
\jjie ume that has elapsed mechanism of Government.” poverty. There have also been out. Mr. Whitlam is anti- 
pce his March election after So far, Mr. McMahon has divisions between the Country National Service and Mr. 

bitter party dispute that de- failed in this task. Indeed, in Party and the Liberals on the McMahon is for it. 
posed Mr. John Gorton, the new the first week of the new session vital question of rural aid. They ( , 

/ prime Minister has achieved of Parliament, he had to back are divisions that as yet are not L*UW 3Du OlTOCr 

•bile, other than ridding himself down on the appointment of wide enough to break the coali* On the domestic front, law 

V Mr. Gorton as his deputy Junior Cabinet Ministers when tioo, but they are growing. and order was very much a 

leader and a Cabinet three of his backbenchers And the Countrv Party' bas problem during the Springboks 

N. flimsier. And, according to a threatened to cross the floor lost its real strength with the visit, and this could arise again 
>feationwide opinion poll last rather than have the men retirement of Sir John McEwen, during the South African cricket 
^faenth. the very act of chopping hoisted into power. And Mr. the man who kept Mr McMahon team's visit— if it ever comes off. 
,>*W. Gorton finally swung the Gorton's presence on the back out of the Prime Minister's office They are due in the summer. 

Uectoral support that Mr. bench will be just as disturbing, for so lon u because of his undue and Australians have made it 

. N idllahoD had over to the oppo- The divisions grow wider rather influence over the Liberal coali- clear that they want to see them 

£mn Labour Party. than close. And the opposition tion Sir John had the firmness here, ir trade unions take a 

\lt has been a rough six plays on this. and — p over his Parliamentary stand against them, and 

■ nonths, just as Mr. Gorton had colleagues that the Liberals have demonstrators demonstrate. Mr. 

. i rough six months from Sep- AmbitlOUS IDaD not seen since Sir Robert McMahon could well find him- 
- ember last to March. The . , . , . Menzies retired. Mr. Doug self the ,ssue he needs— and he 

-.'Vberal Parliamentair Partj> McMah ° n s la ^ of con ‘ Anthony the new Countrv would probably win. 

1 . RB divided under Mr. Gorton. over «■“ parliamentary p^^ader! has none of this ° ne °“ ly h °P* at 

k \‘t is wen more divided under party . wa ®. made ciea ![ whe ? talent for leadership the next election, there is a 

it McMahon. It mav be that Sen2tor Sir Magnus Cormack ID J iea f eren p - . clear victory to one side or the 

nth Gorton gone Mr. McMahon was elected President of the So- the Government is a olher . For wWle Aust ralia 

v jfl] begin to show the qualities SeQate sad Mr. Billy Snedden divided group. Jacking leader- on one hand to be 

l eadership that this countS the deputy leader of the Party, ship, lacking direction and des- stable . it does. on fhe 

llMtanE for in these cJSfuS In both cases ’ Mr McMahon had perately lookmg for a way out. ^ have elections abou t 
ms rf Stab Ini “uSS his "Wort out for another It also lacks the statesman of every ’ 18 montbs , as Senate and 

. •• ? McMahon will have to show candidate And the very pre- Lower House votes come 

flll aiity very «;oon if he is tn sence of Mr - Snedden as deputy Holt) to pull it together. The aroun d. u ba $ seen innumerable 

• jfee the Liberal Party back leader ,s in ilseU a challenge, opposition for us part has fire, changes in the Cabinet: the 

">ltathe public confidence for Mr. Snedden is an ambitious it has its leadership, and will prime Minister, in the person of 

„„ . and forceful man. keep its squabbles quiet now Mr Gorton, was constantly 

■ ^metime between now and Mr Gorton, too. is anything that the long cherished goal of cba iienged and finally deposed, 

Vr. li k Mc JJ an " n but out of the running for government is in sight. and the new prime Minister is 

.^Sto tace an eiecnon. in nis another bid for leadership. In Australia, it is not enough anything but secure. As a result 

-jpeirt standjnn. he would lose, indeed, it is clear that Mr. to win the popular vote if one is 0 f this, there has been a lack 

• V'c® w , vexed ’ ss ' le of Gorton sees himself as being to govern as the Labour Party jn continuity of direction; and 

-•*tnam almost resolved by the called back as leader of the knows full well. In all elec- on the part of Ministers a lack 

■ jpopnrement that troops will party, particularly if Mr. tions since 1966. the Labour of any real certainty as to the 

. rWhbdrawn. There is little to McMahon loses the next elec- Party has won the majority of future of their porfolios. There 

- nose from in terms of tion. He still has a great deal of the primary votes only to be have been four Education Minis- 

: ittical philosophy between the support and public sympathy, thwarted by the preferential ten in 18 months; three 

beral and Labour parties. But and already, the electorate and voting system which it is deter- Treasurers in hardly as many 
. '- least the Labour Party has the newspapers which played mined to abolish once it years. Stable as the Liberal 
ercome its divisions and has, such an important part in his achieves power. For who Party might have been as a 

• Gough Whitlam. a leader who downfall appear to have for- governs Australia is determined Government, it has generated a 

S s emerged as an alternative gotten the harsh criticisms they by minority parties, and in great deal of political uncer- 

5me Minister. Equally, the had to make of the man while particular the Democratic tainty that has annoyed business 
hour Party knows full well he was in office. Labour Party which has an life and society. In Sooth Aus- 

st it must hold itself together In all of these squabblings, unusual and influential role. Its tralia and Western Australia 

d win this next election. If the Country Party has been roots are in the Roman Catholic this has resulted in changes of 
fails, there will be a Liberal admirably silent. But then it Church; its platform is anti- Government from Liberal to 
ivernment in this country for bas problems of its own as rural Communist. It does not have a Labour. In NSW Labour came 
*rs to come. industries decline and discon- man in the House of Represen- within a whisker of unseating 

There is everv reason to tent amon S bs supporters grows, tatives but with five Senators the Government The uncer- 
lleve that Mr McMahon 71,0 rural industries (and hence in a senate that is hostile to the tainty was expressed not too 
mid want tn en tn an election the Country Party vote) have Government, holds the balance long ago in a private report by 
...-j npvt M _ rrh Rv thp been the ones to suffer most as of power. At election times, it Eric White, the public relations 
™ . uill h „ hnm p f rnn j the effects of inflation push is the DLP preference votes consultancy, for an overseas 

Dtnom • ihf riri re ri«»s costs U P- the tariff Policy make being given to the Government client. It warned them to expect 
Ought about by his budget necessar y imports dear, and the that frustrates the Labour a change of Government soon. 

11 be forgotten, but the pen- 

m rises will not. By then too Jk j * 

iSSwss Abrupt end to 

ses will not have been fully 

t— that is something for the „ _ • • a • j • 

tsSarS defence initiative 

Bng through to the bitter end 
the hope that a giveaway 

feiectorate” ust By KENNETH RANDALL 

But before Mr. McMahon 

i consider an election, he in bis brief five months as largely aborted worthwhile abruptly as Mr. Gorton's career 
sperateiy needs to win the Australia’s Defence Minister, public discussion of defence as the responsible Minister. His 
lfidence of his Parliamentary Mr. John Gorton had begun to issues within Australia since the obvious insecurity in any 
rty. rake the first tentative steps to- middle years of Sir Robert Cabinet headed by Mr. William 

‘Do you anticipate any chal- wards preparing public opinion Menzies’ reign as Prime Minis- McMahon had been the major 
ges to your leadership as for aD important change in ter. The legacy of his Liberal obstacle to furtherance of Mr. 
7 Gorton has had?” he was policy — perhaps the most im- Party’s own past forced both the Gorton's new ideas. His dis- 
ced the day be became Prime portant in 20 years. vagueness and language upon missal, and a series of subse- 

diter. Its directions were sketched Mr. Gorton. quent announcements, have 

■I hope not," Mr. McMahon only vaguely and its semantics But even with extreme served to demonstrate the 

died, ** but I hope that I will were in a tradition of obfusca- caution, the initiative for change Government’s rapid de-emphasis 

able to so change the Parfv tion which has bedevilled and appears to have ended as of defence as both a political 

* • issue and a national priority. 

There will be no significant 
pressure from the Labour Party 
opposition to retain it as a top 
priority. Though both the major 
political parties vehemently 

*4 4 ^ deny the suggestion in public 

ft 'm jfl *1 ft ft they seem to be headed almost 

O ^ A ft /% ft inevitably for a considerable 

H if j§ m ■TCflfftftft ft^J measure of bipartisanship in 

HI YA «BI A fl Bit Bl ■ defence and foreign policies— 

SB 11 IB B B ■ B^LfftmYl W Labour by design, the Govern- 

JlWAwFl# ment from Jack of alternatives. 

Labour, as a matter of firm 
policy, opposes the stationing of 
any Australian forces overseas 
but supports the concept of 
close defence co-operation with 
friendly, neighbouring countries 

j supported by regular joint 

exercises and highly mobile 

^ ' forces. Nominally, the Govern- 

ment remains committed to a 
concept of so-called ” forward 

r . defence ” — the Menzies concept 

— but finds the means of its 

• “ practical implementation pro- 

gressively slipping away. 

f g— The formal announcement on 

yj CJ \ August 18 that all Australian 

Jr~\ C' V. combat forces will be with- 

f \ drawn from Vietnam by Christ- 

/ WjgvgjU \ mas, and that all other elements 

t T / and equipment with the excep- 

/ tion of about 30 training per- 

sonnel, will be brought home by 
*** o— February or March next year 

V tkmm, SB K i.ndSja,l!on^mIoi»i»nrta>afmwtiL wlU leave oo]y battalion ipf 

y The sequeiicr of successful modem national growth. troops (in Singapore) and two 

SliccKrful nationa! growth need- di^-ersided badong and Mirage fighter squadrons (in 

« xji'.wj effort bv the roost experienced people in »ay fidd. Ana Malaysia) based outside Aus- 

it needs finance to earn the hist cost of initial develo pm e nt . tralia. 

iHveisiiied ■ Experienced » strong RmocWIy There is a strong feeling that, 

*4 ^ even without a change . of 

. Diese words sum up the Gold Fields opraanon. Government the Malaysia- 

^ Gold Fields have aligned foture wth .fanrpJii* Govemmeni tne naaiaysia 

S?urcr^Cei^db«%%ma^nirmIwrf Singapore arrangement is un- 

J I S Australian companies. t0 P erS1St bey0nd the 

Si? Mismly Rutile and Zinron: BrBsmlri Co«fc middle 19705. 

mil : lil.S K.i • 1 J Hii Manil LjeH Copper. Koboa Tin; Gal^wacthr Iww It Was With these prospects In 

oro; v«n timiw nmcniic: CuimnnwriWi mwh mind that Mr. Gorton began 

1 1 ‘ y la^cftnenH. to stress last June and July the 

Gold Ffclds intend to hdp create the new cm of elements Of "flexibility” and 

TT? Ausuali® prosperity aadVtlmrogh imestroent, share irth ‘■ independence as keystones 

Anstxaliaos the bzncSts otkmg terra growth. of policy planning. 

‘ The policy of “forward de- 

vnmcovil COIlHc fence " as it was inserted into 

■ SwrtSSlesmwS, ^crude 

KXofthcu Of rt * a i»esioiska6BV«^dewtop«^«A^ terms “ we fight them there so 

th« we do not fiebt am tare.’ 

lnter^aiomd Mcrkra aards 536 nalUm Even by more refined definition, 

the term was, as a leading com- 
mentator recently put it “a 
Continued on next page. 
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defence initiative 
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Search and evaluation — development apd growth. 

The seq'jence of successful modern national growth. 
Successful national growth needs diversified backing ana 
effort bv the roost experienced people in every field. And 
it nceds’finance lo cam the hist cost of initial devetopmaiL 

Diversified - Experienced - Strong Financially 

These words sum up the Gold Fields opaation. 

Gold Fields have aligned their future with AusuoitcCS 
T Cmure. Thc\’ ha^ e invested hearily in a great number ot 
• Australian companies. 

j aokwM M h t nH Rutile *w I Zjrrcn ; BelfcaiM Coal: 
j Meal LjeH Copper. Rcrison Tin; Gelitonoetlo In» _ 

Ore; WHHR TtUkn Urmmilc: CeniannwriWi MMnf 
he- iKatnaUs 

^ Gold Fields intend to hdn create the flew era of 
fc>' Australian prosperity and Jbrough im-cstmeot, share mtt 
Australians ike benefits of long term growth. 

i 

! Copsofi&led Gold Fields Australia limited 

taestus latte overall dewtopmeatof Aasfralia. 
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Dodwell 
don’t have 

to say 

goodbye... 












we are always 
on hand in world markets 
to watch over 
your interests 



established 1B58 


*For enquiries in Australia : 

Dodwell & Co. < Australia ) Pty. Ltd. 

8 Glen Street, Milsons Point. Sydney N.S.W. (P O. Bok 60). 


DODWELL 

a force in international trade 

For enquiries in international setting, buying and shipping, contact 

DODWELL ft COMPANY LIMITED 

HEAD OFFICE- IS FINSBURY CIRCUS, LONDON EC2M 7BE 
Telephone: 01-5B8 6040 Telex: London 008444 


AUSTRALIA - CANADA • HONG KONG - INDIA • JAPAN * KENYA * SINGAPORE • TAIWAN • TANZANIA ■ UGANDA ■ UNITED KINGDOM - U ? A. ■ WEST GERMANY 


This announcement is 
sponsored by a leading 
Australian Bank on behalf 
of businessmen. 


1 Australia is a developed country Hi 1 
offering plenty of opportunities 
for foreign business and foreign thi 

investment. wh 


/ Australia is one of the few 

countries in the world with a good 
industrial relations record. 

3 Australia has limitless mineral 
resources. The rich get richer, and 
in the future Australia’s going to be one 
of the richest countries in the world. 


J Australia and New Zealand 
Banking Group, who sponsored 
this advertisement, will help anyone 
who wants to take advantage of 
Australia's enormous potential. 

We’ll help with trade introductions, 
economic reports, questions and 
answers. 

All in the belief that a little help 
from us now could make a lot of 
difference to your business in the 
future. 


4 Australia has an abundance of 

space for building factories, for 
building offices and for spreading out 
in the future. 

5 Australia has a steadily growing 
population. In the future her people 
are going to need more cars, more 
washing machines, more jobs, more 
everything. 

5 Australia is part of the expanding 

Pacific market: Japan, New 


Zealand, the Western Seaboard of the 
United States and the developing 
countries of South-East Asia. 

Australia is politically stable. 

8 Australians speak your language. 
You’ll be doing business with 
people you can understand. 

9 Australia is a young country. 

She has all the resources for a 
continuing and increasing prosperity 
in the future. 


ASK 


AUSTRALIA AND NEW ZEALAND 
BANKING GROUP LIMITED. 

Incorporating ANZ Ban* end ES & A Bank. 

71 Comhili, London, EC3V 3PR Tel : 01 -623 7111 


The -financial Times . Monday 



12 


AUSTRALIA IV 

Australians and the outside world is the theme of articles on the next few pages—- 
their political and trading policies and what their main trading partners think of them. 



from 


By T. B. MILLAR 


away 
Britain 


undeveloped. Japanese defence 
and equipment policies are also 
causing some concern, despite 
official assurances. 

Indonesia has now replaced 
India as the largest recipient in 
absolute terms, of foreign aid. 
Papua-New Guinea, hurrying 
precariously towards independ- 
ence, is a cloud bank near the 
horizon of Austral ian-Indo- 
nesian relations. Australia could 
hardly be said to have an inte- 


The Financial Times Tuesday August 31 1971 

Nervousness over 
Japanese trade 


By HENRY SCOTT-STOKES 

Australian trade with Japan economy. A general feeling was do wed <1 own £ 

..JK hfwi increasing at a rauid that the rapid economic expan- a year ago mere was n: 
grated approach to the island thTtert few years, “on of jYpan would continue, debate between the md« 

territories of the South-west rj ur : ne vear to June 1970 even if at a slightly reduced leaders as to whether the 
Ricifi£ most of Which (’put not to Japan pace, and that the prospect was ouput of Japan would be in 

totalled watt*. and V For ionUnued big incraaa* of 

ports from Japan reached volume in Austral la-Japan tons bj 1975, wtin tne eai 

trade: one prediction was that size companies preferring 


Chill overseas winds are blow- Europe, but far more likely that tatters of the 
ing around the ears of the Europe will in fact shape the is giving 
Australian Government, and foreign policy of Britain. It warmth these days, the Ameri 


ally profitable. It is reluctant 
to help Fiji with funds to buy “T 

out the Australian Colonial ^ CAt 
Sugar Refining Company, but it 


i British connection served Australian foreign policy ^ prepared with New Zealand exports during this last fiscal to* $2,200m. or ling moderation. E 

Australians little as well as expected, in Washing- ^ support in a modest way pro- year for which complete figures $ • . i, tb _ ioro-TO figure of 140m. ti 

Australian Government, and foreign policy of Britain. It warmth these days, the Ameri- ton, where some believe Austra- p0 sals emanating from the ter- ere available in Tokyo was roughly double tn a* 

they are coming from several might have been different if can umbrella has also revealed lia has encouraged American ntories for loose forms of “ ores and scrap ’* which totalled ****** 

directions at once. The Liberal Britain’s negotiating position a few holes in its fabric. No one follies and others that it has not regional association. S32Sm. of which some $2 42m. * ot 

rw™„ _r i - i- t„iir; nn mill Art ir<twpi«»hf was imn nrp Thp mnner-uD OX n 


Prime Minister of six months, had been stronger. Australians is talking about renegotiating pulled its weight 

Mr. William McMahon, while a may still draw some comfort the ANZUS Treaty (although 0° economic matters, Austra- 

man of long experience in the from the situation if Western Opposition leader Gough lia _ has pressed its points 

Cabinet, bas only a somewhat Europe becomes the promised Whitlam might reinterpret it if vociferously with the U.S. In - — -- „ 01I+ : m , 0 malrin - „,«rtirrtnn<! 

slender hold on his party and "third force" in the world he became Prime Minister). The foreign affairs it has preferred r^ Springboks recently were coal ($153m.) and wheat caubousm matang predictiom, much 
an uncertain one on the country, balance. Unfortunately, even if Nixon doctrine of substantial to be the good, largely un- ^ ited fS50m.). On the import side about the future of Japan- the » 


Springbok tour 


The largest item in Australian by ^ S.^onl^ SS 

^ ■ - Even the lc 

inns, huwe 

Is not one upon which 

Following the announcement industry could any loi 
was iron ore. The runner-up of new American economic decree. Far from being 
was wool of which exports were measures, including the 10 per occupied with plans for exp 
valued at $25 7m., and other cent import surcharge. Austra- ing production to 19io i 
large items in exports to Japan lians in Tokyo are a little more company market shares) 


more concerned al 
necessity for cutting 1 



simply 


WUUUtl — L/V> L W V W ** I i 

HeldingashTdoes a coalition vriS'te' “the eh 'ot u"STtat tialian oompliints 'over restric- direction, Canberra baa boon ‘They wo“n synthetic fabrics (*7nO. Thus tile exports to (u^ud- N i ppon steel has warned 

government with toe Country ™ warn 1942 (Sto4SoS' n,d tions on imports of beef and caught faltering, somewhat lie demon- the general pattern is one of mg indirect exports vrn Hong it may cut this year’s died 

Party. Mr. McMahon (and still lqei f Commonwealth imm i. Iamb and on inflow of capital, aggrieved and confused. A little were vociferous some Australian exports to Japan of Ko^g A fur^er worry is *jot t be industry 

more his Country Party Deputy. orants Act) and 1966 (East of 11376 received a little but not ind^iendence mid fore- were but ^ we ^ e con . raw materials, specifically ores, that there might be a loss of deeply pessimistic: the pros 

Mr. Douglas Anthony) has felt c ue2 retrenchment) This is much sympathy in Washington, sight would obviate this. tamed, and no matches were wocI coa1 ' w ?^ e Ja P. anes ® confidence in the Japanese ^ t | iat massive public work 

compelled to sav harsh things rhp WO rld Australia will con- where rural lobbies are thick Changes m America s China cani „ Ued r stopped. To thwart exports t0 . Australia consist of business community, and that j apan w yi require great q 

ahnnt the tnrmc ran ufhint, t>,A .. ' j j on the eround. Over mutual air policy have been si gnal led from I]ninn nttomnte «a n,nivH a sreat diversity of goods, in- the Japanese economy as a mj eg 0 f steel in the 1970s: 

Iron and steel whole might suffer, leading to a nej£t ^ budgets in j apar 
might be made from decline in imports even. nn u> m one thu anti 

ejst « r-3£ i asr* SrSHHS 55 zr- ■“ “ 0n ssejts*- calm raavrs s? 

— « — . _ - £^23 asdivsi sqgr/sar: 

rate to ISia toil toe retof- may haTe served hre^T’fo^tofSibtol.n’toe *'* 21 ! !? ° pe “ “* own /" «* Australian treops have ores, espedauTiron ore, while °* Japan™ produrtion of steel “"“ugS 

tty is reaping the effects of a theffl ’ F-llT aircraft, Sde^ld as an 22?’ ^2™° W pSittod ^Stm to leave Vietnam, on toe other bmid, wool has ' s n “^ rt ^’ a ° d prires were beginning^ fir 

j^ e p Swr ed wb?cL by w s 2 Comiaoa des « “J st'bST'w ises sstm ssr ” 81 

effective, but (to qu?te one In and around the Malay JJLi mil eniflrer,t thLeh thev ^unnecessarily ^ ^ take most of the sting and fiscal 1969-70, ores and though showing some tendency N ^ n m ® de “_ s , pa -; 

journalist) " for rather too long, 


A., cu.u uuuuu UJO W _J maenifleent though thev T .““ vvv “ iuis wm raxe most or tne snng ana nscai iaoy-fu, ores ana uwu „ .. 

peninsula, the two countries and be M “SjS £? mp Si?? 1 I ? erfor “? nce . bjr out of Labour's criticism on scrap became the most import- to panic— have not taken any Whatthe rteel indnstn? ha 

rather too roughly and the New Zealand will continue to Chines wiU be nart' nfVSSS 7 - “ m ? rv, 7 r foreign policy. A Labour Gov- ant export item in the Japanese rash actions: and the prospect do. as an urgent priority i 

nolides he was charged with co-operate in defence arrange- Droduce rt and thus spares wjth ,. Ch ° u . E “' Iai was lar gely erament would find difficulty in trade for the first time, displac- is perhaps that the Japanese d ete ™“* ?mn 

vraraL- too tittle meots wi tb Malaysia and Singa- and reolacements are lik^v to n f g ?? ve J r- by t ? ie announ ^ ement quickly implementing its ing wool; wool exports in fact economy will continue to make nu»nt will treat steel imp 

-SSJSS P° r6 - The basis. i^gely SmSJ’SKJB Uth£ f “ r « N ar UEOns **»?« ^ dedSfd policy of fim dTdined slightly in value be- progress. Thus overall Japanese from now on; and theJapa, 

of appreciat- decided, is very different from Men^livwed^A^trJia wiU 5. J5S? 1, rtnrtn^^^LSf; drawal from Malaysia and Singa- t^-een these" two years, while demand for steel industry steel industry has already i 


pursuing took rather too little 
account of other 
interests.'* Instead 


nnnoeo +k« ' « « not issue visas to all -white a rapid rise in coai exports io 

r> .Tr T 1 ,- “ a “? 8 South African sportine teams. Japan, also supplies for the 

internal “**“ * 6 Peoples Repubbc in the Apart from these two items, the rapidly growing steel industry, whether the rapid rate of Austral 

or keep- usSn i° &V ° ld foreign policies, in practical The outlook for Australia- increase in exports to Japan of watching 

e strate- IS'ELIEIT t ?' Si terms, of the two sides- for .Japan trade is reasonably bright the last couple of years can be talks be 


however, exports to America. 

Australian suppliers will 
the development 
between Japanese s 


British^Ga\ r emment’s action has gic Singapore bases and' their he’beco^ roksoos “largely" out^dV their A revaluation of the yen by up maintained. This may be doubt- leaders and the Americans i 

* hire*rawi«v,rr tk.i n«t:cv, « 311(1 anuaoie, Dut inis is nor ne oe comes mine minister (the . — , i — a m „„ «».* ,v m* >, n iiirAiv ft.i if nn» hpar« in mind that interest but their outcorat 


Defence - 


to complain and to make three external States overlap in y on unrecoverable dollars, 
demands across the board rather 3 common desire for 
than to promote positive policies political stability, and for 
with calculated priorities. The in friendly hands the 

in has Sic Singapore bases ana tneir — 

come of course at a particularly hinterland. The British have a decfsSns SS hSd control^re“be coming less and to 10 per cent is felt unlikely ful. if one bears in mind that interest 

unfortunate time for Australian special interest in protecting N 3to thewSSaS SeSrette 1972. bSf could come less distinguishable. to greatly affect the Japanese, the Japanese steel industry has unpredictable, 

farmers, with reduced inter- their Mtensive investment, the nor ^ State Department P ro " earlier) he will recognise Pek- 

nabonal demand for wool, with Australians m keeping a British p 0ses t0 engage in competitive ing and visit China ag ain He 

China refusing to buy Austra- naval presence m the Indian esca iatioa with the Russians in was accompanied on his recent 

ban wheat, and with the dairy Ocean and a visible restraint on ^ Indian 0cean in order t0 visit by the shadow Minister for 

industry staggering under the Malaysia s neighbours; the New Australian fears. The Primary Industry Dr Rex Pat- 

weight of its own accumulated Zealanders on working in with u.S. will make no advance pub- terson, who has since spoken in 
inefficiencies and difficulties. the British and the Australians. jj C commitments to use the pro- rather more definite terms than 
Britain is not yet in Europe. Blunt Australian speech towards pose d new naval facilities at his leader of the connection 

but most people in Australia Malaysia and Singapore has Cockbum Sound in Western between China's failure to pur- 

feel it is only a matter of time, been part of a cooling in the Australia. It is well disposed chase Australian wheat last Continued from previous page friends in the region and of our forces with the capacities of came the Vietnam withdr a 1 

They find the economic argu- relationship, reinforced by the to the Five-Power arrangements season and Australia’s failure to ■ , own interests.** which I’ve spoken,” he said, announcement and a decision 

ments confusing, the political two Asian States’ desire to live in Malaysia and Singapore but give diplomatic support or recon- c ® nceit * * or Australia never had At about the same time, Mr. “ Building such forces will take cut the period of conscript a 

arguments understandable but on a somewhat different basis will offer no visible contribution nitj on to Peking h ~ 1116 P 0 ^ 61 . t0 demarc f t:e lts own Gorton began to speE out some time, effort and much argument vice in the Army from t 

improbable. It is reasonable with China and the Soviet or insurance. And over Viet- front lme.in the region." 0 f the inescapable political I'd sooner tell the people what years to IS months which * 

that Britain should wish to Union. nam, in the long run, Australian t j > . The fact was that by an un- consequences of the approach was needed - for their defence mean, in practical terms, a m 

shape the political future of If hugging around them the participation may not have Lidrge&i. mantel usual and fortuitous coincidence he advocated. “ We now have and Jose the next election than power reduction of 4,000 in 

Australians are becoming for Australia, her two great a need to maintain in constant lose the next war." Army of only 40,000 and c 

more and more aware of the and powerful friends, Britain being a credible professional Mr. Gorton’s apparent fears battalions. Mr. Gorton had g 
importance and the uncertain- and the U.S- did have the Army, Navy and Air Force were quickly shown to be well and Mr. David Fairbairn was 
ties of their relations with the power and were demarcating a capable of Immediate action, founded. He was overwhelm- stalled as the third Defe 
Japanese, and a three-day con- convenient front line which and backed by Australian ingly voted down at a special Minister since March.^ “ ... 
ference on this subject by the Australia could share— and at reserves and Australian in- full-day meeting of the Cabinet 15 becoming evident," said 
Australian Institute of Inter- remarkably low cost. dustry . . . money is needed to during the budget preparations, leading writer on Austra. 

national Affairs in June was The Labour Party's alterna- achieve what is required. A with the result that the defence defence, “ that capital expe 
packed out Japan has been tive was dubbed “ fortress very great deal of money is allocation for the current finan- i^es on advanced equipir 
Australia’s largest market for Australia.” It was attacked as needed, considerably more than eial year allows for no more wilJ * ,av f t0 be sharply 
several years, and is expected isolationist selfish and dan- we are spending now,” he said, than a holding operation. creased in future budgets 

to become an increasing source gerous by opponents. The point “So far we do not even have Although the actual defence the forces are not to desc 
of investment funds. Mr. Me- that it would clearly demand sufficient accommodation in vote is a record $1,25210. — an ra P ItU y lnt0 _ a shabby o 
Mahon opened the Conference stronger and more self-reliant Australia for such an Army,'* he increase of 10.3 per cent, or l6S 5 6a 5 e reminiscent of 
and announced that henceforth forces (and policies), even added. And he could not see $ll7m. — it will do no more than i 9308 - 
the Department of Foreign though they were home-based, how a credible Army could be meet firm commitments. Itseemsmorelikely.howe- 

Affairs (and not the Department was lost in the contest of maintained without continuing In particular, long overdue that the forces have already 
of Trade) would be primarily cliches. selective conscription. wage rises for the services wiU gun their slide into what 

responsible for relations with Yet it was in this direction Even at the time, however, eat up more than S66m. A come to be regarded as a cv 

Japan — a principle easier to that Mr. Gorton’s short-Eved Mr. Gorton appeared to know heavy delivery programme of trough. When they finally bt 
assert than to establish. campaign in mid-year was that the chances of having the equipment already ordered will the climb out of it it seems • 

Buoyed no doubt by its phe- headed. new concept adopted by the more than account for the rest tain to be the type of fut 

nomenal . economic progress Mr. Gorton emphasised that Government were remote. “ Y/e of the increase. envisaged and articulated 

Japan has been taking a harder the strategic equilibrium in the haven’t got the sort of .defence Only one day after the budget briefly by Mr. Gorton, 

line with Australia in negotia- Western Pacific and East Asiai 
tions, and has even bolstered would depend heavily upon thej 
diplomacy with a book about emergence of a new and stable 
Australia written by its current relationship between the U.S., 
ambassador to this country, the Soviet Union, C hina and 
What Japan seeks especially are Japan. 

long-term stable mineral con- “In this situation of exten- 
tracts, easier access for its man- sive but progressive change 
agerial and technical staff past Australia will continue to value, 

Australia's immigration restric- support and (particularly in re- 
tions; favourable terms for gard to major threats) depend 
investment; and perhaps part- an its alliances. Our defence 
nersbip with Australia (which relationships with regional 
bas resources and is respect- countries will not, however, re- 
able) in joint projects in South- main static, 
east Asia. Australia, tempted “There will be an increas- 
to take the cash in hand and ing need to be able to act more 
waive the rest of the implica- independently than we have 
tions, is still reluctant to faci- done in the past and to use our 
litate Asian immigration growing national resources, 
unduly, or to appear to gang up whether political, economic or 
with the region's only other military more selectively and 
developed state against all the effectively in support of our 
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The 

Chartered Bank 
shows the flag 
in Australia 

If you are interested in participating in 
Australia's growing prosperity, you will be glad to 
know that The Chartered Bank maintains a 
Representative Office in Sydney situated at 
60 Martin Place, Sydney 2000 NSW under the 
management of Mr. J. S. Fisher. The office 
carries on our long-established tradition of 
providing business advice on a world-wide 
basis through a chain of contacts in all the 
major business centres of the world. 
Wheneveryou want first-hand, up-to-the- 
minute information and advice on Australia, 
you cannot do better than to get in touch 
with The Chartered Bank. 

The Chartered Bank 

Head Office : 

38 Bishopsgate, London EC2N 4AH. 

Tel: 01 -588 3688 


A MEMBER OF STANDARD 
AND CHARTERED BANKING GROUP LIMITED 






HMAS Sydney, the Royal Australian Navy’s troop 
transport, refuels from the fleet tanker, HMAS 
Supply (centre). . The escort is the destroyer 
HMAS Duchess. 






iron ore 

C^iiri^lrlky—indrcathe of the Gold Fields approach to 

.. , , . lamuge iron ore production. 

M«fcm bucket wheel reclaimers capable ofku&ng 
boldswotikj Iron Ore at the rote cj SMO tons per 
hour '«0 jiam bulk ore carriers or pun HedlamL 


It’s the “lion Age" once again. Age old Iren is the bene 
of modem industry, construction and manufacture. And as 
well, iron ore is one or Australia's most important products 
in the export earnings field. 

Gold Fields are to tne forefront in the exploration. 
eyaluaUon and development of Australian iron ore. 

Gold Fwlds are successful because they haw the most 
experienced people and use the most modern techniques. And 
their success ecu erase* the finances to support the high 
cost of further development. 

Diversified * Experienced ■ strong JFlnudaBy 

up the Gold Fields operation. 

Gold Fields have aligned their future with Australia's 
luture. Tficy have, invested heavily in a great number of 
Australian companies. 

Goldsworthy Iron Ore; As&odated Mments Rutile and 
Zircon; BeHamhi Coal; Mount tyefl Copper, Roam Tin; 
western Tnuuim Pmmiift; Crasuwvmhfa Muring 
Iflvralm enfr . 

Gold Fields intend to help create the new era of Australian 
prosperity and, through investment, share with Australians 
the benefits of long term growth. 

Consolidated Gold Fields Australia U nite d . 

Investors in the overall development of AntnUa. 
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James Robertson & Sons Preserve 
Manufacturers Ltd., the world famous jam and 
marmalade manufacturers, were having trouble 
with their exports to Australia. Conventional^ 
methods of packing and shipping were resulting in 
high wastage rates. Breakages were a major 
problem, as were staining of jars and labels and pilferage. 

"Things got so bad’, said Mr. Neil 
Robertson, Export Sales Director, 'that we were 
on the verge of pulling out of Australia altogether. 

But then we started to use OCLs container 
service and there was a dramatic 
improvement. Our sales increased by up to 800% and 
Australia is now one of our best markets, due 
largely to containerisation’. 

This is the kind of success story we 
hear time after time. Will yours be the next? A call 
to. our Marketing Department will bring you all the 
facts on door-to-door through-transport to Australia. 

OVERSEAS CONTAINERS LIMITED, 

UK Marketing Headquarters, 17a-18 Bevis Marks, 
London E.C.3, Telephone: 01-283 4242 
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PIONEER AND LEADER OF THE COMMERCIAL 
BILL MARKET IN. AUSTRALIA 


The Company has been profitable since inception, 
following, a pre-incorporation profitable pioneer opera- 
tion. It again takes pleasure in announcing yet another 
successful year to 30th June, 1971 with increased 
profitability. 


In the six years since the Corporation was formed, 
profits have increased each year. 

The Company's success is in no small measure due to 
the fact that it pioneered the commercial bill market in 
Australia and has gained a wider and longer experience 
than its competitors. 

It is a Company wholly owned in Australia, which has 
devised and developed its own expertise to deal with the 
special peculiarities of the Australian- Market. 


Bill Aci^itanceCapn^lim^ 


Anchor House. 

Cnr. Bridge Sr George Streets. 
SYDNEY. N.S.W. 2000 
AUSTRALIA. 

Telephone: 02127 5520 
Telex: AA 22177 


c-o 


401 Collins Street, 
MELBOURNE. VIC. 3000 
AUSTRALIA. 
Telephone: 03162 7463 
Telex: AA 31 947 




REAL ESTATE 


Professional Management of Urban and Commercial Portfolios 

ALLSTRAL UNION PROPERTY 
INVESTMENTS LTD 


110 Temple Chambers, London E.C.4. 
01 353 6617 

in association with Dalgetv Ltd. 


AUSTRALIA VI 


Adjustment continues 


for quite a long time, a fee" 
that the Australian market o 
look alter itself, and the re 
was not so much a Ins: 
business but a failure to 
abreast of the local scene 
changing tastes.. 



Too casual 


in trade with U.K. 


For all the efforts nf \ 


diplomatic representatives, 
all the visits by trade Minis 
the simple Tact remains 
this is a market which can * 
he assessed by visiting iL Tt 


By MICHAEL SOUTHERN 


has been an mereastnR nun 
of missions under British ( ■ 
eminent aid programmes. - 
those who come find themse. 

This is not the year to be these are not meaningful figures Dutch ■ in particular, on the which- erfiibited in Melb«iurne ® a J ics and offi 

making any sort of predictions in that the Japanese figure in- other. recently ana soi ■ functions and lots of time - 

on the future of Anglo-Austra- eluded an enormous number of The requirements of the Aus- The historical downtrend in s j ll£ j v market and in 

Iran trade. The British relation- motor-cars. The British make mhan market are ^so changing Britain's share of the Australian ^ t , omacts 

ship is no’ longer the dominant cars in Australia. The American. . ^ b _ f ^ import market is not difficult tn 

factor in Australian trade, figure included Phantom jets rapidly as discern. For a start, the local There area Few other po 

Gone are the days when Britain and thus their rise is a- matter economy switches. The sort of policy and industrial do which need t» be made. 1 

supplied some 40 per cent of of expediency Tor Australia machines required to serve the- vclnpmcntwere such that a lot tins is an affluent cour 

the Australian import require- rather than the result of any mining industry are generally of goods once imported are now where personal income arm 

ment and took 30 per cent of great effort on the part of the only available in the U.S., or being manufactured locally and sonal spending is inc 

exports. And the readjustments, Americans. from Japan under licence. Cora- the capital investment from rapidly. Also, tnc inausi 

which have been taking place . — , . , , . panies like Vickers have met British companies has at least development in mm in*, oil 

over the last ten years, have lniTd Dest this switch by manufacturing ensured that these markets were manufacturing : is 3 ol J*» . 

been seriously impaired by the Meanwhile, exports from Aus- similar or licensed equipment not lost Indeed, some com- with vigour. Thirdly, tnc Bn f 
prospects of EEC membership, tralia to the U.K. decreased, in Australia but that is, alas, panics have found that their arc in many areas creatin / 1 

the current dollar situation and from 5478m. to 5474m.. although one of the very few examples investment in Australia has bad reputation for tncmse^/ 

marked change in the Austra- Britain still ranks as Australia’s in Australia of the British- opened new markets in other with slow deliveries, a 

lian import requirement third best customer after Japan, owned company in Australia South Pacific Basin countries, casual feeling for this KW 

At the end of June, when the which bought to the value of taking a new direction to meet Secondly, the new suppliers and an apparent lack of cone 

Australian financial year closed, $i,i7Sm. (51.016m. in 1969-70) the market have been able to make serious which is reflected m the met • « 

the pattern of. Britain as a sup- and the U.S., with 5499m. That there is a demand still inroads into the once dominant ing number of Australian exrfi 

plier of 21 per cent of Austra- (5525m. in 1969-70). So Aus- for some capital goods has been British position with new pro- fives who complain in 3 * i 

lian imports had reasserted tralia remained among the top witnessed by the success of ducts, new designs and cost British have no relevanc r 

itself for the third consecutive half-dozen British customers those engineering companies advantages. Thirdly, there was, anymore.’ 

year. Australia, imported goods and Britain the third best for 

worth 54.150m. Last year, a Australian goods, 
rise of 6.9 per ceat. aver 1969- TTie question now is how 
1970’s $3, 881m. The rate of much longer this pattern can 
increase, however, showed a last. It is a difficult one to 
marked drop from the pattern predict particularly as the new 
of 12 per cent that bad evolved trade policy of the British 
over the past two or three years. Government does not appear to 
Britain’s exports were worth have been resolved following 
5887m., -compared with $S45m. the dissolution of the BNEC 
in the previous year. The rate and the effects of the Gomroon 
of increase was 5 per cent So, Market on British exports is not 
to stand still in this market, the clear. It is an easy matter for 
British effort really has to show Australia to see where its 
an average increase . of some- future lies in terms of EEC 
thing between 5 and 10 per cent . entry — there is a short list of 
The 1970-71- effort of 21.3 per commodities which make up a 
cent of total Australian imports small portion of total exports. 

has put the British down on -the But British exports to Australia _ ■ ■ 

1968-69 total of 21.5, and shows cover a wide range of goods and New Zealand enjoys almost a ducts, have produced a violent clothing, ....... 

quite a drop from the 21.8 of services, and at the same time love-hate relationship towards reaction which has reacted Zealand exports to $S7m. wl 

1968-70 are facing increasing and inten- its big neighbour across the adversely against New Zealand Australia earns $l9nn. from-; 

By comparison, the Japanese sive competition from the Tasman Sea, combining an ad- without any intention on the trade. Both totals will & 


New Zealand is 


closer 


moving 

By DAI HAYWARD, New Zealand Correspondent 


have boosted ^ 


last financial year pushed their American and Japanese on the miration for the Australian part of the Australians to do increased this year, 
exports to Australia up by 19.1 one hand and an increased in- spirit of .independence and so. .... Tourism is of 

per cent, and the U.S. by 7.9 terest in Australia as a market fighting qualities, which extend One example of this was in importance to both 


per 

per 


cent. In some respects, by Europeans, the German and 
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THE'WORLD’S LARGEST 
- ’ * ; LEAD MINE IS IN 
QUEENSLAND, AUSTRALIA 


Mount Isa Mines are developing it. The 
mine at Mount Isa is the world's largest 
single source of crude lead (140,000 tons 
a year) and a major world supplier 
of silver, zinc, and copper. Present 
expansion programmes will boost 
production, and give Mount Isa the largest 
lead smelter in the world. It will 
become also the largest producer of 
zinc and silver. Look at the whole picture 
of industrial growth in Queensland. 
Figures over the last ten years tell their 
own story. 147 increase in factory 
production, 38 increase in work force. 
194; increase in building. The whole 
industrial scene is on the upward curve. 
Consider Queensland in relation to 
your own industry. Find out about special 
land concessions, and take advantage of 
the rich industrial future that is ahead 
for Queensland, Australia. 


For detailed information, contact 


THE AGENT-GENERAL 
FOR QUEENSLAND, 
392-3 STRAND, 
LONDON W.C.2, ENGLAND 


THE DIRECTOR. 
DEPARTMENT OF INDUSTRIAL 
DEVELOPMENT. 
BRISBANE. QUEENSLAND 4000 
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far beyond the common battle- Wellington boots and rubber with New Zealand having 
fields they have shared, to a disr working boots. Australian con- slight edge — 79.600 agai 
trust of the aggressiveness and cem at the quantity of cheap 71 , 400 . Both conduct lai' 
suspicion of the brashness in rubber boots coming from Hong scale advertising campai.' 
the Australian character. Kong and other Asian countries selling the contrasting aid ' 

New Zealand has warmer created a protective duty tions of Australian night f 
feelings towards Australia than against all rubber boot imports in King’s Cross, glorit' ~ 
to any other country — with the with the result that better beaches, kangaroos and 
possible exception of Britain, quality, dearer New Zealand novelty of the outback. N - 
and whereas the bonds with boots were priced right off the Zealand counters with lake e : ; 
Britain are rapidly weakening market. mountain scenery, snowfie 

those with Australia are grow- It is Iai r 1° say* however, and skiing, fishing, a green 
ing stronger; but there remains ^ a t Government officials of w ith clean air and succul ■ 
a certain wariness -of Australia, both countries have worked f 00 d dishes. • ■ 

with its bigger resources and strenuously to make Nafta work ... 

strength. This extends to trade, and have stood firm— often in n ■ Pirnnr fe , 

but thanks to the efforts of those; the .face of considerable ... wdnj capuiu ^ 
who have worked.bard to make pressure from small trade 0ne delicate area, which b 

the^NewZealandWuistralia Free; blqcks^y. the e^iresged. desire uc reluctant;,.. 

•Trade Agreement — Nafta — a .and intent of JNarta _to discuss, but which New Zeala- 
success, there has been a radical encourage and increase trade rP fiflr ( | s as considerable lcs -. 
change in this area. between toe two Tasman term potential, ls that of N- . 

The past year or so has seen partners. New Zealand manu- Zealand dairy exports. W£ 


an almost complete turnaround facturers often feel that former prime Minister Ja. 


in toe general attitude towards Australian resistance or objec- Gortpn an-ived for trade ta 
Nafta by manufacturers and ex- tions towards New Zealand a few years ag0> he ope ned i' ■' 

porters on both sides of toe. exports in a particular field are the comme ' 

Tasman. not justified in relation to toe .. Don - t start talking ab • 

Five years ago it was toe New overall picture. Even on items dairvin® It’s not on : ' - 
Zealanders who were cool in where New Zealand has estab- agenda ’’ 
their attitude and who regarded lished a large volume of exports M 

Nafta with suspicion, amounting these supply only a proportion Many m New Zealand oeu-. . 
almost to hostility, as part of of the total Australian market that a more conciliatory attin 

some slick Australian plot to Softgoods and clothing towards dairying will deve.. 

take over the New Zealand exports are substantial by New °'' er J* 16 few years ( 

market To-day the reluctance Zealand standards but fill only *Jat the efficient and econoi r 
to extend toe agreement and a small proportion of total New Zealand dairy industry.^;; 
fears of toe advantages it might Australian sales. One of the r «P Iace some of the less effia: 
give to competitors comes biggest single clothing items are raore c°stly Austral, 

almost entirely from toe ladies' blouses but far more dair >' production. •; 

Australians.: . enter Australia from the With Britain negotiat; ; 

_ Philippines and Hong Kong.. entry into the EEC forr..' 

Marked change . 'There has' been a .move trade agreements will have; . 
nn,=_ #v ,_ A^ctraiian recently to rationalise, export be revised and, as British r ' : - 

?ernelv^ark manufacturing between toe two ferential tariffs are scaled do* 
^o^ concer^d wTth the exten- countries— particularly . in toe Australian exports must ben^,., 
Sm nSu mvU isbaSd at motor industry— to gain the The two Tasman countries: y - 
S narSv o^an AiSralisra odious benefits of longer certainly move closer toget; ■ 
samer-sensitivitv towards even runs mass pro- in the next few years and ^ "■ 

•miall a uan tides of imports of duction - New Zealand now Nafta agreement will assy., 

goods whidi they themselves suppiy several components for even greater importance. 
iake. New Zealand exports of Australian cars. A recent deal Each country certainly r.; ■ 
such items as carpets and con- New Zealand refrigerators considerable good will towa 

sumer durables has upset some for Australia motor cars. the other and this wills;' 

Australian manufacturers. These, along with timber, transmitted into construct - :" 

One result has been that New carpets, paper, jam, vegetables, efforts to improve the econfli/ ' 

Zealand has played down some furniture, leather goods and of both. 

and 


of its export successes 
many items largely manufac- 
tured in New Zealand have lost 
their Kiwi identity by the addi- 
tion of Australian finishing or 
packaging which has then pur, 
them an toe market as Austra- 
lian products. 

There have been consider- 
able New Zealand exports 
successes, with items ranging 
from biscuits to refrigerators 
carving out sizeable slices of 
the Australian market 
These results have grown 
with toe confidence bom of 
success as New Zealand expor- 
ters ventured at first rather 
timidly into the Australian 
market and found, spmewhat to 
the surprise of many, that not 
only could they compete but 
that they could win profitable 
orders right in toe Australian 
manufacturers' own backyard. 
As a result, and as a result 
nf too incentive given to expor- 
ters by Nafta, the terms of 
trade between New Zealand and 
Australia have changed from 
4} to 1 in Australia's favour 
to 2 i to 1 in just a few years. 

It is unlikely that New 
Zealand will ever achieve parity 
in trade with Australia — indeed, 
it does not expect to, but the 
trade balance is now much more 
in line than it was. 

This in itself has made the 
Australian manufacturer mare 
aware of toe competitiveness of 
the New Zealand exporter, who 
sometimes suffers the backwash 
of toe trade protection contro- 
versy going on in Australia. 
There have been times when 
toe Australians, bitting out at 
imports of cheap Asian pro- 
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Immediate financial problems it not been as far-sighted as it concern. One is imm irratinn. 
brings What it cannot de is could have over the last decade. During the last 2n years. Au> 
resolve the social, human and knowing that Britain would try trail a has absorbed 2m. misrant 
political problems. One rhing again, and possibly succeed. So. workers without any effect on 
that has not changed is the am- the social problem becomes its employment Munition, ln- 
tude of Australian farmers that political, for farmers Keep up deed, these workers have been 
everyone in general and Britain the Country Party end of the of considerable economic un- 
in particular owes them a living Government in Canberra, and so portance in that they have 
and that they should be allowed ^iv* the coalition the necessary brought skill, knowledge and 

to continue as farmers, be they majority to rule. the man power to allow this 

economic or not. needed or not. On the wheat front, the im- country to develop 31 a murh 
"While European farmers have pact of the EEC will be minor faster rale than if could have 
had to adjust, in many cases be when one considers what the without them. But now. with 

re-trained. the Australian world market has done to the a free movement of peopl* 



ace oeen aiverted to nthrr ' «->.« — 1 - — ^p.cwmcu oo.*w tuua u -» per cem. increase in consumption con- the north of Queensland ire has to be accounted for. 

Urjtets. Rural in'duCTripc An«r*ti?!i ™ pact on l J e ^nm a total production of The fruit industry is even tinuea at present levels for dependent upon that 0.7 per 

HJKJ15. Xiurai industries Australian economy will he. son am *—« nuJl, .j..-s --- — - i.- i* *.i™» oqoo cent, of total Australian exports Hope for wool 


aye-through drought, floods. smalL 

anri /in _ m. 


be 220.500 tons. Cheese production more dependent on the British canned fruit, it would take 2.' 
totalled 74,921 tons, of which market In the 1969-70 year, its years to replace the U.K out! 


—Italians to Britain. Briton* tn 
other mem her countries with a 
shortage of labour, mi eh as Gor- 


and (in snmo in ' Thi™™.!, ,U - . . lutauea i 4 .mii tons, or whicn market In the 1969-70 year, its years to replace tne u.*. outlets, to which the White Paper re- h ’ s . , ' ! ll i *1 ,, l M J 

lower prices— declined in three . 1 . n J ustTles the U.K. took 15.157 tons, or total contribution to exports And apples, grown for European ferred. for their lb-in? So too Wool is again another story, *J r,n|w downturn in th <1 mil . 


P n over as the economic nipsr Tt, ■ . . ; ui« JWJ, mui uhja. nan, anu uir £>c.^ xviu. — i — * — — r— - 1 -' 

bone of the country Tn iq-n ' s y < B “.‘ e . ndei 4 June total exports running at a value worth. For the fruit men. the of Australia’s dried fruit pro- economic redevelopment of any 

time, too. Australians seen totaled Soai* S3 - S22nL - butter’s contribu- British entry is a serious matter. «*“«. , north Queensland is not fast has 

xoiauea *iu«m., for a total tion was $46m. and the U.K. Unlike the dairy industry. Sugar's problem is perhaps the enough to cope with any major woi 

clear line 
U.S. alliance 

|y GEOFFREY FAIRBAIRN 


mces) lower prices— dec! in^n in r " ,,r *- UUF ' w.w< tuns, o* iotai conmouunn to exports ****** imcu, noui n> agam •[»«»« in , 

a mineral derelonmnnte i? ed ' ! 01131 sector stand 21.8 per cent. In the eleven was $94m of which the U.K. tastes, have no appeal to Asians, is a network of railways, air- i t h as suffered so much that the ,lf im miration, and. in turn. a 

mineral developments have to suffer most-Hiairy. fruits and months to May of this year, with took half, and X EEC lOm] Exports account for SO per cent lines, townships and ports. The EEC can do little but good. In s, ™ down »" economic enmih 

any case, the Common Market More important too is the 
has nu common policy for wool, qucstinn of capital inflow. It 
Wool has become a symbol nf is widely expected that one 3 
fruit has not opened up one saddest of the three. This is unemployment that the reduc- affluence in a consumer sneiety Britain joins the EEC there 
significant market in the last a highly efficient industry tion in sugar will bring. A a nd rather than decline, one can will be an immediate diversion 

decade, and no important con- capable of supplying the whole switch to other forms of rural only see hope for this currently of capital funds from Australia 

tracts have been signed for the EEC bloc at lower prices than pursuits, such as cattle, presents devastated industry. intn European projects, in the 

current year. There are few, if now P a - vs > or will have to pay problems because of the size of The meat industry also stands year in March last, net apparent 
any, alternatives open to fruit ^ nr beet sugar. It is becoming holdings, and the fact that gam. There arc estimate* caoital inflow mi<> Au'-fraJu 
producers. So. they can look quite clear that if Britain enters cattle-raising is not as labour circulating in Australia which totalled Sl.-inum. Anr:l and 

onlv tn lower cost, lower prices *be EEC. the sugar industry intensive as sucar growing. And «n<iw that the affluent society of Mav both ran at well over 

and, in turn, lower incomes as win - afler the e 3 £ P ,rati<m of ™ e the prospects of manufacturers the EEC will have a shortfall in ggsOm. t 3 ,h. A tot of i: W j« 
a solution. Where canned fruit Commonwealth Sugar Agree- putting plants in this area are meal production 'if at least ' m. retained earnings. Kow .orsous 

now has free entry into the U.K. ment in 19«4, lose all of 'its small: transport costs are high ions a year— a shortfall that this station will b? is #t:ll 

EEC entry by the British will 335,00° ton quota to the UJL and any manufacturer of con- Australia *an supply. There 3 ra demic— 1 bankers. eronam!*i * 

involve application of a 22 per T^ s - m k , o fi ? as wn . jjumcr £ onds neec, s to be near will not be a great deal of Jlu j iin\ornmcnr arc simp'> 

cent, duty on peaches, plus 6 per v'Tu' , a 7° bis market worry :n this field if Britain waiting for the slowdown, and 

cent duty on the sugar content °* . . ex P£ rxs - ^. r “* Ke In the dairy industry, there joins the EEC. except among the hoping that u will ho a -.Ivrt- 

of the syrup, this means that to other industries, the sugar men are 55,000 farmers. their prime Iamb producers who are lcrm Vnoasuro i nlu rs arc tat- 
maintain the present income 8 *rhi? . fami, ies, the milk processing already in serious financial jn;; a mnrr . npnmiMn’ view that 

levels, prices would have tn rise . 1 .5^ factories and the towns that trouble. Britain takes only R j^nrinn. a- the financial centre 





plcing a alliance, to the public at large are con- Australia, the Labour Party dominant place of Australian f ons a year, worth in cash $36m., ta ^ e over> man y have walked as ruch is the biggest single 

be called the 'great and cerned. It seems rather that shows no signs of giving the dried fruits in the EEC itself is no . t bjg enough to take up off Qf those who remain, a outlet. This represents 5 per There has not yet been anv 

P owe r ’ across the many Australians have taken country a moderately conceived not secure in that when fruit- tbe s ^ ac ^ third earn less than SA1.000 a cent, of total lamb output. indication nf ptvfiMe alrerru- 

jifle; it is only a few months comfort in a belief that these independent leadership appro- producing members of the Com- year, and 55 per cem. earn less In the rural sector, exports five action for this country ;f 

P than 30 years since he got installations, which are very priate to the rapidly changing munity say they can meet the ITmnnmir armimenf tha n 5A2.000 a year. They are worth a total of $A229m. are Britain doe? go in land there 

[at he called a “ full-blooded important to the American world scene. Until both parties Community requirements. Aus- ljVUUU1,uv - 5 U,J 1 in poverty, and this poverty will at stake. These are the import- are still some who «»n-;fantly 

iance" with the U.S. world defence system, make realise that henceforth tralian fruits will be excluded. But in each of these indus- be heightened with the loss of ant influences on political think- note that Britain is not there 

rhe Japanese seizure of the Aastrali a indispensable to the Australian-American relations The lack of new markets is not tries, the economic argument is the U.K. market. So far, the inc. There is an election some- yeti. But it is clear that Auv 
sin of island bases in the without being concerned are but part of a rapidly so much from want of trying, secondary. The Australian Government has failed to pro- time between now and the end traha will soon have to find a 

hth-West Pacific along with a b°ut the fact that such indis- changing world scene, Australia but lack of anywhere else to economy is big enough and duce any satisfactory alterna- of next year. trading bloc lhai it can work 

3 land on Pearl ' Harbour on P easab ility would make Austra- will continue to flounder. selL Asians do not offer a healthy enough to cope with the tives. and the industry itself has But there are other areas of with. 

pember 7, 1941, were alone • involved if the U.S. were 
iponsible for the forging of f”jected nu clear attack, 

s alliance; Australia had be- However, as the infirmities of 
pe a strategically vital base new American stance 

1 the US. counter-attack. But clear-not least in 

V the years the hard facts Washingtons desperate efforts 
.that peculiar situation have extricate its stricken army 
'in obscured by what has been £rora VietDam before Jt ^ 


integrates 


American 


— then 
strategic 


these 

facilities 


iresented as not only 

-Wt «U become tte sobieet 

to-so the argument has " f «« yeaI3 P rotest mnvc 
en run — on a peculiar affin- .... . - . . . , 

l^iwppn the two npooles WTiat is truly crucial in 
between the two peoples. Australian-American relations 

Bis notion was reinforced by at the present time are the grow- 
fANZUS Treaty of 1951. The ing doubts about the stability of 
iidiloquent description of the the U.S. itself. Here, the finan- 
aty offered by its chief Aus- cial and the economic measures 
lian architect. Sir Percy taken recently by the U.S. 
under, would have been following so quickly the great 
•epted (and probably still is volte face in that country’s Asian 
i iepted) by the majority of stance, are very disquieting, 
straiians over 30 years of despite the fact that the con 
• ; “It is a Treaty which sequences remain uncertain. As 
•orfla, while it endures, the a result of U.S. capital inflow 
rtertive shield of the might- providing some 10-15 per cent 
1 power in the world, against of Australia’s invested funds in 
armed attack upon our coun- recent years — and as a result of 
no matter from what nation special long-term U.S. credits 
t armed attack might come.” which absolved defence expen- 
• . diture from having to absorb 

oistralian foreign policy thus t00 large a part of ^ capita j 

ame a branch of Australian- jng ow — ^Australians have, in the 
encan relations as far as Asia WQrds of the finajlcier . Sir Ian 
» concerned, just as Austra- p 0 tter, “ assumed a highly opti- 
s foreign policy up to 1941 m is^ c attitude towards their 
1 sunply been a branch of f uture » 

lerial relations. As the appears that capital inflow 
mguished Australian com- j s n0 ^ sq far threatened by 
itator, Mr. Bruce Grant, has pr^i^ent Nixon's stringency, 
<it, the policy has long been been this inflow that 

maximise Australian depen- bas offset the current deficits, 
ce, first on Britain and lately •• j n effect” as a financial 
the U.S.” The more honour- journalist has put it “ Australia 
: and old-fashioned Liberal j s financing her payments for 
tical leaders have come shipping, and the interest and 
rally ^to attach the word profits on foreign-own ed invest- 
yalty” to American-Austra- meat by selling still more and 
relations. more of her land and industry 

to foreigners." The dollar crisis. 

PelcvTlf r paucheries clouded as the mysteries of 

re&mg gaucneries international finance are to 

1 a context so redolent of most Australians, has already 
tionalism, so bereft of any clearly added to the great 
.•ept of very particular Australian loneliness that is 
onal interests, the lot of the just begi nning to afflict the 
oe Minister. Mr. McMahon, country, 
not recentiy been a happy it is beginning to be dimly 
Despite the somewhat realised on a wide front that 
ih Heep-isb performance in Australia just does not have 
ng of the Opposition leader, great and powerful — and de- 
Whitlam, in which he pendabie — friends anywhere in 
■ared to go out of his way the world. There will doubtless 
iitously to insult a be hopes placed next, in some 
ber of Australia's neigh- quarters, upon Australia’s best 
s, including its best customer and the natural 
inier, Japan — he was in fact counterweight to China in 
■ly outsmarted by an South-East Asia. But in the 
easurably abler man, Mr. foreseeable future, considering 
1 En-lai. who carefully Asia in strategic terms, Japan 
”t from a very special pack will remain to some extent a 
- \ propaganda cards — the prisoner of the U.S. for one 
'"finger visit to Peking did simple reason: the utter 
*■ " ar to ratify the meaningful- exposure of its small islands to 
' of Mr. Whitlam’s presence nuclear holocaust. 

3 . even if President Nixon’s It is perhaps reasonable to 
ouncement certainly did not suppose that within a decade 
/ Mr. Whitlam’s occasional this ' relationship will have 
heries. dramatically changed. that 

i VrMahon was left eivine within that time Japan wUl have 
. . mewanon was leit giving . major military 

impression - perhaps ines- Lantime prudence 

would demand of Australia a 
S~°? 1 T; determined defence policy 

-lly left flat-footed by which wou i^ enable Australia, 
ncan moves but also of not M - t was pUt by ^ receil tly 

1 T “ l . deposed Defence Minister, Mr. 

^ “ true thal ^* e ®. ei>art ' John Gorton, to extend " our 
of Foreign Affairs is not frontiers t0 ^ shorelines of 
1 strong on China experts otiier countr i es from which we 
. departmental jealousies in may be attacked .» 

erra appear to become so However, it does not seem 
, ntionalised as to preclude ^ at ^ present Government 
ig upon the advice of dis- embark upon, let alone 

ished China experts in sus j a in t such a policy. -Nor is 
areas of the public ^ longer really very likely 
^ that the public will permit it 

t to dwell on such matters this option, even if it had the 
3 be to miss the point, will. Liberal governments have 
t relates not to expertise for more than two decades 
oina but to the deeply em* represented themselves, prob- 
id. yet altogether ably not altogether spuriously, 
•ecus assumptions about as alone fitted to sustain the 
nature of Australian/ Australian-American alliance, as 
lean relations in the stra- conceived in the old terms, 
field, in this regard, the Mr. McMahon’s present dis- 
hes offered on Australian comfiture, as heir to the old 
0 the U.S. nuclear weapons tradition and in no way as a 
m is of interest Though statesman in his own right, 
has been debate in stems from the fact that the 
ament about the control of nature of the Australian- 



The Australian Resources Development Bank was established by Australia’s 
major trading banks, who are its shareholders. It is also strongly supported by the 
Reserve Bank of Australia and the State trading banks of New South Wales and 
Western Australia. 

The Resources Bank assists wholly or partly Australian-owned ventures to take 
part in a wide range of projects which are extracting, processing and marketing such 
Australian natural resources as bauxite, iron ore, oil a natural gas, nickel, tin, zinc* 
coal* pyrites, mineral sands, lime s timber and salt. 

Most of the Bank’s assets consist of loans to Australian trading banks* to 
refinance their operations* either individually or in consortia, in financing major 
development ventures. In the 3£ years it has been operating* the Bank has approved 
loans totalling more than $A400 million* part of which is sull being drawn as 
developments progress. 

Funds* at current market rates* are marshalled by the Bank both within 
Australia and from overseas sources. Capital* loan funds from participating trading 
banks and domestic deposits total more than $A200 million. Almost $A70 million 
in overseas deposits are lodged with the Bank. 
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On this and the next page, a look is taken at the structure of the capital market with articles 
on the securities market and banking. 
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Stock Exchange boom has 


er 


No job’s 
too large or 


suddenly turned sour 


small 
for us. 


By LESLIE CARLYON 



That’s 

how we have 
grown. 



For a complete 
banking service 
with Australia. 


AFTER the pleasure, the .pain. 
The degeneration of Australia’s 
torrid share boom has brought 
turmoil to the securities indus- 
try— an industry which just two 
years ago bubbled out optimism 
like some eternal spring. 

The turmoil is compounded 
of three related elements. First, 
there is the collapse of the 
speculative share boom itself. 
Second, there is the recession 
this collapse has brought to the 
broking business. Third, there 
are the ethical problems of the 
broking industry. The market 
collapse brought much moralis- 
ing, a little witch-hunting, a 
spate of Government Inquiries, 
and much criticism — most of it 
justified — of the way Australian 
stock exchanges are run. 
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The tinselly wand of the 
mining boom transformed 
Australia’s exchanges. Turn- 
overs soared: between 1966 and 
1970 the annual turnover in 
mining scrip on the Melbourne 
Exchange rose from 40nu to 
1.122m. shares. The public, 
mesmerised by the huge capital 
gains made in stocks like 
Western Mining, crowded back 
into the market. Brokers found 
themselves dealing with gullible 
and inexperienced clients, and 
institutional business suddenly 
became relatively unimportant 
And there was a new force 
pushing share prices up and 
feeding that eternal spring: 
foreign portfolio buying, mainly 
from Britain. In the decade to 
1969, foreign share purchases 
totalled $A778m. Half of this 
came in the two years to 1969. 


Share turnovers 


AUSTRALIAN ESTATES 
COMPANY LIMITED 


■jlf Sheep and Cattle Breeders 
•jc Wool Selling Brokers 

Stock and Station Agents 
A" Property Agents 

^ Sugar Producers 


“THE ESTATES", with over ISO Brandies and 100 yeirs of 
practical farming experience, extends to those' who may 
be thinking of farming in Australia the expert service and 
advice which are constantly available to its thousands of 
established clients. The capacity of the Company's two Sugar 
Mills is 200,000 tons per annum. 


Write to either:— 

LONDON OFFICE: 
Estates House, 64 Gresham St, 
London, E.CJL 
Telephone: 01-606 0348 


What a convulsion when this 
wonder world began to disinte- 
grate. It began to collapse early 
last year when the Tasminex 
myth exploded. Tasminex 
shares raced to better than £40 
on the London Exchange on talk 
that the company (a small-scale 
explorer) had uncovered a huge 
nickel deposit It was soon clear 
that the company had found 
little to justify a share price of 
fir-let alone £40. 

The trauma which began with 
the incredible Tasminex has 
been long and conclusive. Share 
turnovers, for instance, have 
fallen spectacularly. In January, 
1970 (the top of the boom) the 
value of ail and mining dealings 
on the Sydney Stock Exchange 
was $A233ra. In January this 
year it was $A34m. Confi- 
dence in mining issues was soon 
in tatters: indeed the names of 
the wilder speculations have be- 
come dirty words. Thera are 
now few speculative mining 


The inflow of foreign port- 
folio money, which once under- 
wrote a boom, has become a 
trickle, British investors are 
disenchanted, and who can 
blame them? There may be a 
small Inflow from Japan later 
in the year, but no one Is 
excited by the prospect. 

In other words, no one expects 
the boom to spring up magically 
from some dormant ember. 
There are just too many factors 
against this happening. For 
long it was argued that 
“ another Poseidon ” — another 
great nickel discovery— could 
resuscitate the boom. No more. 
The last ember, it seems, has 
already been, extinguished. 

All this has spelt recession 
for the brokers, and austere 
times for other sections of the 
securities industry. Unit Trusts 
are having difficulty attracting 
customers as are the profes- 
sional advisory firms. There is 
less business for the dozens of 
merchant banks which sprung 
up during the boom. 

Hie fall-off In broking busi- 
ness has meant that most 
Sydney and Melbourne brokers 
are now on losses. Eight brok- 
ing houses — three in Melbourne, 
two in Sydney, two in Adelaide 
and one in the provincial city 
of Ballarat — have collapsed. One 
Sydney broker has been quoted 
as saying that it costs his firm 
$A5,000 a day to open its doors. 

Many brokers are now wor- 
ried about the cost of trappings 
they acquired during the boom 
— trappings like sumptuous 
offices in high-rental sky- 
scrapers, highly paid re- 
searchers, branch offices here 
and there. Many firms have 
been forced to sack. At the 
peak of the boom there were 
about 5,000 people working in 
the Sydney broking industry; 
now it employs about 2,500. 
There have already been several 
broking mergers: more seem 
inevitable. 

For brokers, all the financial 
agonies of the recession have 
been aggravated by mental 
agonising about how— it is no 
longer a question of “ if " — the 
exchanges should reform them- 
selves, and how much they 
should submit to. outside con- 


trol. The attacks on the tradi- 
tions of the industry have been 
so severe, so persistent, that it 
has begun to nurture a siege 
mentality. And while it is true 
that the exchanges have spewed : ‘ M ’ 
out some reaction, there has 
already been more reform, 
more talk of reform, more 
radicalism, within the industry 
than for the whole of the pre- £ 
vious decade, ** 


Brokers blamed 


There is now resignation that 
the charmed old world society 
of share broking is becoming 
irrelevant It is no longer a 
defence to maintain that ■‘we 
are all good chaps." It is a 
time of bewilderment and 
cynicism among brokers. 

The small arms fire against 
the industry has come from a 
public disenchanted with the 
share market and inclined to 
blame brokers for their own 
follies. ' A Senate committee, 
set up after the Tasminex affair 
to investigate the industry and 
how it should be controlled, has 
fired most of the howitzers. Its 
aim has been uncanny. The 
Senate committee has been 
piling up evidence all year, 
layer on fateful layer. 

It has established that the 
broking industry has enormous 
difficulty . regulating its own 
members, let alone listed com- 
panies, that exchange hier- 
archies gave little thought to 
practices like short selling, 
brokers dealings as principals 
and brokers sitting on Boards 
of public companies. It has ex- 
posed the differences in style 
and philosophies between the 
six mainland exchanges. Per- 
haps most damning of all, the 
committee has found that ex- 
change executives have no clear 
portrait of their own industry — 
and therefore cannot be certain 
of its stability, its efficiency, or 
whether it is being run in the 
public interest 

The Senate inquiry, while pro- 
ducing a few self-interested 
yelps, has had a salutary effect 
It has encouraged unification in 
the Industry. The exchanges 
have recently announced plans 
for a national stock exchange 
with a permanent full-time 



A hectic time at the Sydney Stock Exchange. 


president This should sweep 
much of the parochialism from 
the exchanges. Responsible ex- 
change spokesmen now admit 
that the bourses must improve 
their regulatory machinery. 
Some even admit that outside 
controls are needed. 

Looking ahead, one can see 
brighter times. With sanity 
returning to the share markets 
there are signs that “value” 
might be returning to prices. 
The definitive portrait of the 


industry from the Senate com- 
mittee should, at worst, en- 
lighten the debate on how the 
securities business should be 
policed. The increased use of 
computers should encourage the 
tendency towards a national 
share market and strengthen the 
case for national regulation. 

How • much should the ex- 
changes be controlled from out- 
side? Who should exercise this 
control? The Federal Govern- 
ment? Six State Governments? 


What sort of share markets * 
we want? These are the qu< 
tions the industry will be deb. 
ing over the next year. 

Oh, for the days wh* 
Poseidon shares were £1( 
when nickel was king, wh« 
Western Australia was thong 
to be just one great nickel pr 
vince, and much of Australii 
mining was done vicariously 
the public galleries of the 
changes. Everything seemt 
so simple. 




Strong 


currency 


AUSTRALIAN HEAD OFFICE: 
1T4-116 William St., Melbourne, Victoria, 
Australia. 

Telephone: 60-1221 


floats — for the impeccable 
reason that no one wants them 
(at the height of the boom up 
to a dozen floats would be an- 
nounced in a week). In any 
case, tougher stock exchange 
listing rules have deterred the 
promoters who so skilfully ex- 
ploited the boom mentality. 


position 



\V\‘\ i 

■ - * * i ! i* 


CO! 


By KENNETH DAVIDSON 


Helping you 
is a'Notionarconcern 
in Australia. 


And the help starts here: 


5 I am interested in your services in Australia. 
I Send me details 


Until Japan’s surprise 
decision to let the yen float, 
Australian monetary authorities 
in the Reserve Bank and the 
Treasury were “ sitting on their 
hands ” in the international cur- 
rency crisis precipitated by the 
Nixon Administration. 

If the yen settles around an 
effective 10 per cent revalua- 
tion however, there is expected 
to be pressure on the 
Australian Government for an 
upward movement of the 
Australian dollar by 6 to 7 per 
cent against the U.S. dollar 
compared with the procurrency 
crisis parity. 

With the yen up against the 
U.S. dollar, a 6 to 7 per cent 
revaluation of the Australian 
dollar would be the minimum 
necessary to convince the rest of 
the world that Australia was on 
a realistic new parity without 
the prospect of a further reval- 
uation at some time in the near 
future. 


| Name. 


Embarrassing rate 


Position.-. 

Company. 

Address.. 


Post to; The National Bank of Australasia Ltd, 
6-8 Tokenhouse Yard, London, E.C.2. 


Telephone: 01-606 S070 


FT 7/71 


The National Bank of Australasia is very keen to 
help British business take root in Australia -it’s cne of. 
their greatest concerns. They don't just give advice. 
They put a network of nearly 1000 offices on to getting 
marketing facts for the newcomer. In fact, they'll 
generally soften upthe ground for your arrival. Establish- 
ing yourself in Australia can be tough. Putting money 
in without expert advice could be unwise. If the ‘National 1 
concern themselves with your welfare, setting up and 
investing wiij be (ike going home. 



The National Bank 


of Australasia Limited 


Incorporated in the Commonwealth of Australia 


There is a need for an appre- 
ciation of the Australian dollar, 
not only because of the poten- 
tial pressures of a flow of “ hot " 
money from overseas (and 
indeed to deal with the present 
level of capital inflow which is 
already on the high side)' but 
also to ease domestic infla- 
tionary pressures. 

So far this year the rate of 
increase in Australia’s interna- 
tional reserves have been 
embarrassing and clearly Aus- 
tralia has been moving towards 
a situation where it would be 
clear to the rest of the world 
that the Australian dollar is 
undervalued. 

In one sense the present 
instability in currency parities 
is- to Australia's advantage. It 
will provide an impetus for a 
revaluation which, it could be 
argued, should have taken place 
in any case but which was 
unlikely due to the pressure of 
exporting interests and protec- 
tionist manufacturers who still 
have influence within " the 
Country Party segment of the 
coalition Government 

Assuming that Australia does 
revalue by 6 to 7 per cent then 


it is likely that the balance of 
payments forecasts for. 1971-72 
will have to be revised down- 
wards. It is less likely that 
Australia’s international re- 
serves will make anything like 
the spectacular gains of the last 
financial year. 

- In the monetary sense 
stability in Australia's reserves 
would be welcome. 

Prior to the U.S. announce- 
ment of the 10 per cent sur- 
charge it was expected that 
Australia's current account 
balance would contract even 
further in the current year. 
Probably the best assumption 
which can be made now is that 
the current account deficit will 
he about $800m. which was the 
level in 1970-71. The main 
reason for this assumption is 
the belief that the ultimate aim 
of the U.S. Administration is 
to choke off Japanese exports 
by fair means or foul. Both 
the yen rising substantially 
against the dollar or the sur- 
charge remaining on, would 
mean the growth in Japanese 
exports to the U.S. would be 
slowed down. This will in turn 
slow down the growth of 
Australian raw material exports 
to the U.S. 

The Impact of the currency 
changes on other competititors 
in the Japanese market against 
Australia must also be 
considered. Although a 6-7 per 
cent revaluation by Australia 
compared with a 10 per cent 
Japanese revaluation is effec- 
tively a devaluation of the 
Australian dollar against the 
yen, it is unlikely that countries 
such as Brazil, South Africa 
and India— which all supply 
raw materials in competition 
with Australia— would revalue 
to the same extent as Australia. 
By comparison to Australia 
these countries all have balance 
of payments problems. 

New Zealand is in funda- 
mental balance of payments 
disequilibrium and it is unlikely 
that it would upvalue its 
currency against the U.S. 
dollar more than necessary 
to maintain parity with sterling. 
Again this will tend to give 
New Zealand exporters to 
Australia a further edge and 
Continued on next page 
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CONSOLIDATED ASSETS EXCEED $A1 80,000,000 


DIRECTORS: Chairman: Sir Cecil Looker. Deputy Chairman: S. C G. Macindoe 
W. K. Blair, The RL Hon. Lord Catto, T. J. N. Foley, C.B.E., LP.M. Harty 
W. Kirkhope, O.B.E., L Luxton, C.B.E., R. J. McArthur, C.B.E. 

S. McSharry, G. R. Stuckey, Dr. Hans Wultke (Alternate: R. Dohm) 
GENERAL MANAGER: C J. Harper. A5SOC DIRECTOR & TREASURER: R. D. Clark 
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Australian United Corporation is Australia's’ 
senior merchant bank and provides a wide 
range of facilities for corporate financing 
and investment in Australia. Our highly 
qualified management skill is backed in the 
international field by close contact with 
our associated houses in Germany, 
London, New York and Japan. 



Head Office: Australian United House, 411 Collins Street, Melbourne. Telex: 30575 
and at Sydney, Brisbane, Adelaide and Perth. Cables: UNITCORP 
London Correspondents: Morgan Grenfell & Co. Ltd., and S. G. Warburg & Co. Ltd. 
European Correspondents: Commerzbank A-G.; M. M. Warburg-Brindcmann, 
Wirtz & Co., and Effectenbank-Warburg A.G. 

New York Correspondent: Morgan Guaranty Trust Company pf New York 
Tokyo Correspondent: The Industrial Bank of Japan Limited 
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Local banks battling against 


overseas competition 


By DESMOND KEEGAN 


The trading banks have 
learned to live with their dimin- 
ished direct roles in the Austra- 
lian financial world but they 
have yet to prove they can com- 
pete effectively with the flood of 
foreign financiers now hanging 
out shingles. 

The banks have diversified a 
lot because the traditional end 
of the scene has been frozen 
into a pre-war lending profile 
by monetary policies designed to 
contain inflation and counter 


[v e p^* balance-of -payments crises. And 
inn so far the banks have comoeted 


Ion ■ ^ so far the banks have competed 
ft H~_ 'ffectively with each other in 
tayr ..;;isumer instalment credit and 
ES r ^ , various other fields around the 


C various other fields around the 
fringes of conventional banking 
activities. 

But. a recent influx of “ mer- 
Eieht ant ” 10(1 “Venture” banks has 
.ded about 70 new competitors 
foil ov varying strength and re put a- 
Lon<L n to the financial structure, 
d nn' 5 dramatic upsurge in effec- 
competition should be 
°*T a raIthy for Australia; '.but it 
.ight shock the old trading 

"“"Vinks j, are not ^ad to0 

Th uch real competition in the 
carriast. 

For the first time Australian 
L financial houses are being com- 
rj felled to compete at home with 
by big, wealthy and vastly experi- 
rafrenced foreign merchant banks, 
thf Unfortunately the banks are 
*0' entering the fray with the added 
handicap of huge cheap loans to 
S the rural sector made to comply 
~ with politically motivated Gov- 
.* ernment fiat. 

Many of the newcomers are 
a linked with the genuine mer- 
h chant banking houses of London 
be (Hambros Bank. Samuel Mont- 
W ague and Co., J. Henry Schroder 
? Wagg and Co., Lehman Bros., 
[* Hill, Samuel and Co., N. M. 

. Rothschild and Sons, Baring 
, Bros and Co., Cater Ryder and 
Co., The Chartered Bank, 
■ Kleinwort Benson and E. D. 

Sassoon and Co.). There are 
| many other British houses 
, involved. 

t Other arrivals bear U.S. 
t names such as Philadelphia 
n National Bank. Crocker Citizens' 
U National Bank, Irving Trust 
fi Company, Morgan Guarantee 
Trust Company, Chase Man- 


hattan Bank, Continental 
Illinois National Bank and Trust 
Company, Manufacturers Han- 
over Trust, Chemical Bank, 
United California Bank, Wells 
Fargo Bank, Bankers Trust Com- 
pany, Marine Midland Bank, 
Bank of America, First National 
City Bank. 

There are also many other 
strong financial houses being 
established by companies in 
France, Germany. Switzerland, 
Japan, Holland, Italy, Belgium. 
Canada and Hong Kong. 

The arrival of these world- 
famous names coincide with 
Australia's elevation to the top 
few world raw material sources. 
And, obviously, exploration, de- 
velopment, processing, shipping 
and insurance in the raw 
material world calls far vast 
capital infusions and generates 
extensive needs in banking and 
allied service fields. 


Medium -term loans 


Many of the new financial 
institutions are both capital 
mobilisers and sources of 
management skills. These new- 
comers should find the medium- 
term Joan demand field very 
easy to contest with the incum- 
bent trading banks. The major 
trading banks have generally 
ignored longer-term loans in 
favour of providing working 
funds on overdraft. -facilities. 
Many- if ^iiw er . financial 
institutions, might prefer longer- 
term loan currencies combined 
with equity stakes. 

They are generally hot 
welcomed by the Australian 
banking establishment which 
has extensively advertised the 
** free enterprise banking sys- 
tem ” but preferred the club 
atmosphere in practice. Mr. 
Lang Hancock, who hawked the 
Pilbara iron fields around un- 
successfully for years, and other 
raw material project developers 
(Robe River iron . . . Admiralty 
Gulf bauxite) -'ould attest f» 
the lack of venture capital in 
Australia. The Australian banks 
reply with a first plea for the 
Government to dismantle some 
of its restrictions so that trad- 
ing banks can expand in their 


normal role rather than in 
fringe areas. 

They say, too, that they have 
taken a great role in Australian 
development through the 
Australian Development Re- 
sources Bank which has raised 
about $400m. for projects in- 
volving loans ranging from 
$300,000 to 560m. 

The ADRB is owned by the 
trading banks, backed by a 
couple of state trading banks 
and the Reserve Bank and 
operated under a Commonwealth 
Government Act. It is founded 
on the need to step around 
some of the monetary policy 
restraints and a desire to take 
a stake in the country's develop- 
ment It has proved a suitable 
vehicle to take some stake in 
the country's development while 
still enabling the banks tn pro- 
vide a flow of funds to personal 
and commercial borrowers. 

At base the trading banks feel 
that the Federal Government is 
compounding its economic man- 
agement problems by letting the 
fringe bankers expand in areas 
outside the present control of 
the monetary authorities. And 
the major local^, trading banks 
( only the gritish-owned ANZ 
Banking Group. ' is foreign) 
clearly resent overseas affiliated 
bankers and financiers entering 
the profitable and uncontrolled . 
end of Australian fringe finance. 

The banks claim (without 
much proof) that there is little 
scope for the substitution of 
additional financing as an alter- 
native to . the expansion of 
Australian banks because the 
country has a sound stock nf 
foreign currency. But. this is 
debatable because Australia’s 
splendid stock of foreign 
exchange is founded on capital 
inflow. Australia pays its way 
on merchandise trade hut its net 
invisibles run around SI. 000m. 
a year in the red. The gap is 
bridged so far by retained cor- 
porate earnings, borrowings and 
other capital inflow. 

So the Australian banks are 
arguing on slender grounds in 
suggesting that the country can 
get along without the additional 
financing provided by the 
foreign banks. Until the great 


upsurge in mineral exports 
forecast for the mid-1970s Aus- 
tralia might he on safer ground 
to accept most available funds. 

The big thrust into fringe 
banking by the foreigners is 
typified by the August link 
between Mellon National Bank 
and Trust Company of Pitts- 
burgh and the little Australian 
company. Network Finance. Mel- 
lon is taking a 17 per cent stake 
in the equity capital of Network 
Finance and the U.S. group has 
the option to take another 3 per 
cent. Network also issued con- 
vertible notes to the Mellon 
Bank which, after the exercise 
of the options, would give Mel- 
lon Bank a 25 per cent, stake in 
Network Finance. Hooker Cor- 
poration has 25 per cent. 
Fidelity International Corpora- 
tion 7 per cent., the Prudential 
Assurance Company of the U.K. 
5 per cent, and the Australian 
public 38 per cent 

Network Finance presently 
gears its borrowings In a two-to- 
nne ratio with its shareholders’ 
funds. With the backing of the 
wealthy Mellon group the gear- 
ing is expected to rise to about 
five-to-one. That's the stuff that 
expansion is made of and that’s 
also the thing the trading banks 
have opposed, especially the 
foreign link. 


PATRICK CORPORATION UMiTED 


Directors: M. R L. Dowling ( Chairman), R L. Johnson [ Managing), 
D. M. Carment, N. R. Course, J. S. Millner, P. P. Miskin, 

J. E. Roberts. 


CORPORATE FINANCING 
INVESTMENT SERVICES 
AND ALL FACETS 
OF MERCHANT BANKING 


Hire purchase 

The trading banks have 
cashed in on the fringe banking 
by taking up large equities in 
major hire purchase financiers. 
And the hire purchase finan- 
ciers have had good trading 
over the past year so the banks 
have been able to maintain their 
own profits in something like an 
acceptable growth pattern. 

Alliance Holdings has lifted 
net profit by 17 per cent in 
the latest financial year with 
others (Custom Credit and Asso- 
ciated Securities Ltd.) running 
about 30 per cent, ahead of the 
previous corresponding period. 

But the real challenge to the 
major trading banks probably 
lies in their own bailiwick in 
conventional banking activities 
developed a century ago. The 
Mineral Securities (MTNSECi 
crash put paid to the casual 
nn-the-nod short-term money 
market and sent operators 
scurrying back to first-class 
paper. The major trading banks 
were sought after with a heavy 
demand for bank-endorsed com- 
mercial bills in the 90-day, 120- 
day and 180-day maturity range. 
The bank-endorsed bill market 
grew to great size in the wake of 
MINSEC and some fine money 
market operators suggested that 
the banks could simply bring the 
unofficial money market back in 
their control if they so choose. 
The banks may not wish tn 
develop the endorsed bill side 
of finance all that much but 
somebody will because the com- 
mercial bill market is growing 
and it? pace is rapid. 

Another area where the banks 
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The Bank of New Sooth Wales, Sydney. 


could grow is in the longer-term 
end of the capital structure 
where advice and expertise is 
also attached. The banks have 
traditionally not been geared to 
offer commercial and assessment 
facilities attached to the 
medium-term loans. 

The monolithic structure of 
the Australian branch banking 
system has virtually strangled 
the assessment function of bank- 
ing which has tended to train 
managers more in the public 
service mould than In the capi- 
talist venture strain. 

But this is not so with the 
newcomers from the merchant 
and venture banking scene. 
They can assess a project and 
they will provide funds attached 


to equity gauged by their own 
experts and backed with big 
money. 

The major Australian trading 
banks are protected to a great 
extent because foreign banks 
cannot get a licence to operate 
in this country. But. depending 
on their initiative, great expan- 
sion is to be had and profits 
should sit on a steadily ascend- 
ing line during the 1970s. The 
shock effect of' the incoming 
foreign banks could startle the 
Australian banks into some 
imaginative and dynamic initia- 
tives. Indeed, there are signs 
that the banks will end this 
decade with some of the prime 
mover qualities they had several 
generations ago. 


Strong currency 


Offices throughout Australia 


Head Office : 

2 Castlereagh Street, Sydney, N.S.W. 2000 Australia 

Cable Address : “ PATCORP v , Sydney. Teles: 20757. 
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at the same time make it more 
difficult for Australian manu- 
facturers in Australia's most 
important export market for 
manufactures. 
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The new edition of our book 
brings a late review of Australia 
and its potential -with much 
information for the businessman 
involved in, or looking towards 
Australia. Company structure, 
taxation, public listing, 
incorporation, take-over rules, 
investment and capital raising, 
profit repatriation - for example. 
A copy is readily available to 
you with our compliments. 


Unfortunately, most of 
Australia’s long-term iron-ore 
contracts with -Japan have been 
signed in terms of U.S. dollars. 
To the extent that Australia 
revalues against the U.S. dollar 
this will slash export revenue 
by the extent of the revaluation. 
However, this will be offset 
to some extent as the borrow- 
ings to finance this development 
nas also been written in terms 
of U.S. dollars. 


Geographical basis 


In general of course, a 
revaluation of the Australian 
dollar would tend to benefit 
Australian exporters by slowing 
down the pressure on costs. And 
the price effects of changes 
in currency parities can be 
overemphasised in assessing the 
impact they will have on 
Australian exports. In the age 
of the multi-national corpora- 
tion world markets tend to be 
split up nn a geographical basis 
and changes are unlikely to 
occur simply because of rela- 
tively marginal price changes 
as a result of parity changes 
in currencies. 


Nixon package is likely to have 
an inflationary impact on the 
domestic U.S. economy. This 
will tend to make investment 
in the U.S. relatively more 
attractive leaving less funds 
available for investment abroad 
as imports become less com- 
petitive with domestic products 
and export markets become 
more profitable. 

As the U.S. provides around 
half Australia's foreign invest- 
ment funds there can be 
expected to be a falling off of 
funds from this source and from 
the Euro-dollar market. 

However, the net apparent 
private capital inflow last year 
was almost twice the amount 
needed to finance Australia’s 
current account deficit. It 
would be difficult to imagine 
a situation where the capital 
inflow fell away tn the point 
where it was not sufficient to 
cover the current account 
deficit. 


Strong reserves 


The COMMERCIAL BANKING COMPANY 
OF SYDNEY LIMITED 

27-22 Old Jewry, London EC2R BOE International Division, 343 George Street. Sydney 


The parity changes are likely 
to have a far larger impact on 
capital movements. Speculative 
movements apart, the net result 
of an appreciation of the major 
currencies against the dollar 
will encourage investment in 
the U.S, On balance, the 


Although there are numerous 
unknowns in the current cur- 
rency crisis which have not even 
begun to be resolved it is diffi- 
cult to see Australia’s inter- 
national reserves being eroded- 
And even if they were, at 
S2,300m„ Australia could more 
than stand the strain without 
making fundamental policy 
changes affecting the domestic 
economy. 


close ot dusui«* -7 
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Miners look for 
new markets 

By LESLIE PARKER, Mining Editor 




Just a quarry for Japan, that 
is what the cynics were saying 
about the great Australian 
minerals explosion in the 1960s. 
Now they are more worried 
about whether the “quarry” 
may not prove too big lor that 
country and whether other coun- 
tries can be persuaded to delve 
into -it for their mineral 
requirements. At this particular 
moment in the cycle of world 
trade in relation to the demand 
for metals a hard sell un- 
doubtedly lies ahead. 

Minerals are certainly in one 
of their periodic phases of over- 
supply. - But as history has 
shown and 'will undoubtedly 
show in the future, the overall 
demand growth leads the 
cyclical patterns to ever higher 
levels. It is this which spurs 
governments, or at least those 
which are fully aware of the 
facts of life, and big, highly 
sophisticated mining groups into 
the expenditure of huge sums of 
money in the drive to discover 
new ore deposits. 


Worked out 


They always bear in mind the 
one stark and indisputable fact 
that the products of the world’s 
second largest industry are con- 
stantly becoming worked out 
and that their replacement by 
new discoveries is absolutely 
vital if life itself as we know It 
is to be sustained. 

Austr alia is thus still entitled 
to look forward to an era of 
expanding prosperity for its 
mineral industry based on the 
many discoveries already made 
as the result of a large and 
growing exploration programme 
that has now been in progress 
for some 15 years. The import- 
ance of these finds — and there 
should be more to come in this 
vast continent — should not be 
obscured by the scandals and 
collapses that have beset the 
stock markets both during and 
after the two great boom 
periods and the loss of credi- 
bility that has unfortunately 
been fostered by various wild 
or unwise statements by over- 
enthusiastic managements. 

The fact remains that the 
export income from the 
minerals industry which had 


already expanded to just over 
11,000m. 'by 2960-70 could more 
than triple by the latter part of 
the present decade, an official 
projection that could prove con- 
servative, based as it is on in- 
formation available up to June, 
1970, and on firm contracts and 
known industry commitments as 
at January 1 of that year. 

The backbone of it all, the 
iron-ore industry, has been 
built up in a quite spectacular 
way. It all stemmed from the 
lifting of the embargo on ex- 
ports of iron-ore back in 1960. 
This opened the way for huge 
contracts to be made with 
Japan's rapidly expanding and 
raw material hungry steel in- 
dustry. In turn the Australian 
Government’s decision to lift 
the embargo was based on the 
realisation that the iron-ore de- 
posits of the Pilbarra district 
of Western Australia were so 
vast — some of the largest have 
yet to be exploited — -that they 
went far beyond the require- 
ments of the domestic iron and 
steel industry. 

Although Japan is by far the 
major buyer, the export horizon 
has since been broadened to 
include Europe despite the long 
haul involved. Whereas Aus- 
tralia’s internal consumption of 
iron ore more than absorbed 
local production in the- early 
part of the *60s it is now esti- 
mated that, even allowing for 


expansion of the domestic 
industry, it is unlikely to 
require more than 20 per 
cent of iron ore output, which 
will thus remain very much of 
an export exercise. 

In the circumstances brought 
about by the recent U.S. moves 
in defence of the dollar and 
their possible effect on the 
Japanese economy the industry 
will obviously have to keep its 
fin g ers crossed. While further 
growth undoubtedly lies ahead 
it must, of course, be borne in 
mind that an export expansion 
the speed of which has trans- 
cended that of any other Aus- 
tralian commodity will in any 
case have to slow down after 
the breakneck pace of the past 
four years. 

Bauxite finds 

Following hard on the heels 
of iron ore m the Australian 
minerals spectrum has come the 
rapidly growing aluminium in- 
dustry. True, it was as long 
ago as 1955 when aluminium as 
such was first produced at Bell 
Bay in Tasmania. But it was 
not until the '60s that the 
country became an exporter 
based on the huge bauxite finds 
made at Weipa in northern 
Queensland and elsewhere. 

Thus production of bauxite, 
the raw material from which 
alumina and finally aluminium 



Hamersley ore train in the Pilbara. 


are fabricated, soared from a 
mere 69.435 tons in 1960 to 
7,796,000 tons in 1969. Output 
of alumina in the same period 
rose from 29,801 to 1,901.000 
tons and of aluminium from 
11,665 to 124,423 tons. Although 
there is now a considerable ex- 
port element in the situation, 
it should not be overlooked that 
domestic demand for aluminium 
products has been growing 
strongly. 

Australia’s strength as a 
source of bauxite ties in the fact 
that the deposits are simple to 
mine and are generally within 
easy reach of the coast The 
main ones are at Weipa in 
northern Queensland, at Gove 
in the Northern Territory and 
in the Kimberley district and 
the Darting Range areas of 
Western Australia. Total ore 
reserves could be .approaching 
4,000m: tons. The scope for 


expansion is, in fact, virtuall 
limitless providing the markgj 
can be found. 

Integration is the keynote o 
this particular industry, wit! 
ambitious plans for expansion ii 
the production, of both alumina 
which in particular will be quit 
highly export-orientated, an< 
aluminium, which is likely t 
have much less importance i* 
this respect. 

It has been estimated tha 
production of bauxite by 197 
could top 25m. tons per artnur 
of which around half could b 
exported, whereas between S 
and 90 per cent of anticipate 
alumina output may be on th 
export list. The percentage fo 
aluminium itself might be a 
low as 30 per cent 

Playing a major part on th 
alumina side of the industry i\ 
the Gladstone plant on th 1 ' 
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Iron ore industry meets 



political trouble 


By DON LIPSCOMBE, Perth Correspondent 


There’s room to hang your hat and a welcome on the mat in South Australia. Ton’ll he among some of the world’s 
industrial giants — companies which have found South Australia to be an ideal place to set up shop. You’ll find 
plenty of fully serviced low priced land for factories and housing— and a stable Government anxious to help you 
become established as quickly and economically as possible. South Australia is the central State, ideally situated 
to serve eastern and western markets — as well as overseas. There’s low cost power and natural gas and a crystal 
clear, low humidity climate with around seven hours sunshine every day. There’s so much in favour of South 
Australia that we’ve written a book about it. It’s called “Business Guide to South Australia”. Ask your secretary 
to write or phone for a copy from the Agent General for South Australia, South Australia House, 50 Strand, 
London W.C.2. Phone 01-930-7471. 


Where do all 
the big ones 
work together? 



INDUSTRIAL PEVELOPSIENT BRANCH, PREMIER’S DEPARTMENT, ADELAIDE, SOUTH AUSTRALIA. 


The iron ore industry, after 
having been a story of unfet- 
tered success during its first 
decade, has bogged down during 
the past six. months in a poli- 
tical mire. Mr. Lang Hancock, 
whose discoveries in 1952 trig- 
gered the iron ore boom that 
has had such profound effects 
on the national economy, is the 
key personality in this. And in 
his desire to graduate from 
being the man who earns royal- 
ties — an estimated 544m. worth 
on current finds — to a mine- 
owner and possible steel pro- 
ducer, he has thrown a spanner 
into the industry’s transition to 
its second phase. 

In its first phase, the Pilbara 
industry involved mining of 
direct shipping ore by Golds- 
worthy, Hamersley, Mt. New- 
man and, before the end of next 
year, by the Robe River venture 
(after a prolonged series of 
setbacks culminating with the 
collapse of Mineral Securities, 
which was to have been the 
financial key to the Australian 
end of the operation). Next in 
line stood Hanwrigbt, the part- 
nership of Mr. Hancock and Mr. 
Peter Wright. And Mr. Hancock 
has claimed it should be simply 
a matter of slipping a piece of 
carbon paper under old agree- 
ments to give Hanwright front- 
running in the next wave of 
developments in the industry. 


bitterly contested dispute is 
emerging from this ruling. 

The Hanwright - Labour - 
Liberal triangle has tended to 
overshadow all other develop- 
ments in the industry, and has 
blocked the industry’s cross- 
roads. Meanwhile, the other 
companies are' growing steadily, 
but not without their problems. 
Of these problems the slowing 
rate of growth in the prime 
market, the Japanese steel 
industry, is the most pressing. 


Outback town 


Goldsworthy, first to export 
from the relatively small Mt 
Goldsworthy deposit near Port 
Hedland, lifts its sights next 
year with a shift to Shay Gap, 
where it will be supported, in- 
cidentally. by perhaps the most 
imaginative outback town in 
Australia, designed more around 
the needs of the women than 
of the miners and the mine. 
Hamersley has been industry 


leader, but is finding that the 
pace of early development is 
starting to tell: consolidation 
will be the key word for the 
coming year. 

Mt Newman, after a particu- 
larly difficult start, doubled 
throughput in the past year to 
13m. tons, and is at a stage 
where rejection of offers or 
approaches to the Japanese 
mills is not likely to cause any 
serious setback to long-term 
planning. And the Robe River 
project, which has faced savage 
lobbying in its tedious prelimi- 
naries. is well advanced in con- 
struction. Initial contracts pro- 
vide for 10.6m. tons throughput 
a year. Initial design capacity 
allows for this to be doubled 
effortlessly, and currently the 
company is offering incremental 
tonnages to the Japanese. While 
this is going on, the company’s 
design is being lifted again to 
enable the tonnage mined, pel- 
letised and shipped to be trebled 


from the level of contracts the 
got the venture started. 

Pilbara concepts and philc 
sophies developed under th 
former Minister, for Industrie 
Development,. Mr, Charles Court ' 
are only now being hammerei 
into workable shapes “by plan 
ning committees under Labour 
Despite talk of changes, ant 
criticisms of the previous Gov 
em meat’s ideas, no effective 
differences are apparent. Thi 
established mining groups ar 
being encouraged to get biggei 
Terms of entry for newcomer 
are being toughened. The nes 
shift in emphasis will be fror 
iron ore mining to increasing! 
advanced processing. And i. 
the new Government’s earl 
planning can be made to worl 
this will open up a whole regio 
culminating in a new port aboi 
150 miles north of Perth, givin 
some of the smaller iron or 
deposits a chance to becom. 
mines. 


t - Vs 
••••'. 4. 


Cash flows 


It became evident well over a 
year ago that this was not to be 
the case. The level of demands 
was heightened. While the Pil- 
bara pioneers were able to pay 
for their capital costs with the 
cash flow from sales of direct 
shipping ore, which also finan- 
ced commitment to the pro- 
cessing. stage, the previous 
conservative administration in 
Western Australia wanted new 
rules for the next group in; and 
Hanwright stood at the front of 
this line. 

Before the February election, 
the State Government advised 
that it would withdraw Han- 
wright’s rights to prospect if it 
were elected, unless the com- 
pany fell into line with long- 
term planning. Mr. Hancock is 
an avid anti-socialist, whose pro- 
nouncement on politics and Gov- 
ernment are ribald and reac- 
tionary: yet the socialist Labour 
Party backed his claims. And 
when Labour won the election, 
a politically unnatural alliance 
built up. 

The first real cracks in this 
facade appeared only this 
month. Earlier, the Han- 
wright tenements were slashed 
back to three on which the 
company was working in associa- 
tion with several major mining 
groups. Conditions were 
toughened. Hanwright con- 
tinued working on others, in- 
cluding the crucial Angela 
deposits which the State Gov- 
ernment had earmarked for a 
ministerial reserve to sweeten 
ores of existing companies that 
were low on iron content or 
high in impurities. Hanwright 
was given until August 12 to 
get off tlils reserve, and a 
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Metals oH and new are playing a vffafl part fit fte modes* 
development of Australia. Copper and Tin— discovered in 
post centuries — have modern usage of the greatest oomosoO 

importance. 


»(T.i 
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The Gold Fields programme or mineral development 
concentrates as muck emphasis an the old metals as on t &0 
new. Copper and Tin— Mount Lydl and Renison are vital 
operations in the chain of Gold Fields development. 


Diversified ■ Experienced ■ Strong financially 


These words sum up the Gold Fields operation. Gold FUdt 
have aligned their future with Aumaltf* future. They feme 
invested heavily in a great number of Australian companies. 

Mom Lwfi Copper; Kaiisoo Tin; Amutihd Mineral* 
Rutile ud Zircon; tenmbt Coal; CoUnmttr Iran Ore; 
Western Ht**ia llaienlic; CreonwaiWi MMMc 
ImHtnnb. 




q t « Gold FJrids intend to help create the new ere of AustreSnz 

C0p06r till through investment, sham Australians 


i‘ 


' of long tom growth. 


°ef wr/row* aided by’fotct Putd? Consolidated Gold Fields Aust ralia Y.imiffrj 

fimekthod tedoieol baking. InrestUP in the overall Jw itouw rf AndmW. 
lowbte world demand, are Seine " 


Capper and Tin. to saiis_fy gi owing world demand, ore being 
mined m ever taezeasinB quantities by shoe two 
Gold Fields Cotrpoda. 
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Nickel producers get 
added encouragement 


X KENNETH MARSTON 


(^jOid'timers in Australian 
^feing '.before the torn of the 
were mostly 
nested in gold as, indeed, 
ijre so many other miners 
■■yrfcin g ' away with candies 

•‘' ttck to their hard hats in the 
'^■underground world. Nickel 
asr regarded largely as a 
aisance and it was not sur- 

rlsing that in even earlier 
iys its name was linked with 
nit of “Old Nick," another 
habitant of the dark regions, 
sfed, as tar as Australian 
lifling is concerned, nickel has 
•come of importance only in 
ay recent times. But it is 
ere for the lucky finder, and 
too. for the unlucky finder 
/“Old Nick" who tends to 
end more of his time on the 
ick exchanges. Western 
mug’s nickel discovery at 
mbalda in Western Australia 
1966 touched off a share- 
rket boom and bust cycle 
A made and Inst fortunes, but 
also unleashed a wave of 
*DSified prospecting activity 


that still has a Ion? way to go 

yet. 

Apart from Kambalda, which 
is now mining nickel ore at a 
rate of around 30,000 tons of 
contained metal per year, other 
properties in production are the 
smalL, but high-grade Nepean 
mine of Metals Exploration and 
Freeport Minerals, and the 
Scotia property of Great 
Boulder and North Kalgurli. 
The country's production is 
still relatively tiny, amounting 
to around Sra. lbs of metal a 
year, much of which is refined 
overseas, compared with a world 
total of some 1,000m. lbs. 

Major ventures 

These three producing mines 
are only a start. In October, for 
instance. Great Boulder and 
North Kalgurli are to begin 
mining at their Carr Boyd Rocks 
property. Mid-1972 is to bring 
the start-up of the Spargoville 
venture of Selcast Exploration, 
a company which is presently- 
owned as to 83 per cent by 


Selection Trust and Consoli- 
dated African Selection Trust. 

Towards the end of next year 
Poseidon’s Mount Windana 
“wonder” mine should be in 
production while, away in 
Queensland, the big $200m. 
(£93m.) Greenvale property 
which has been so patiently 
studied by Metals Exploration 
and Freeport is due to come on 
stream in 1974. 

Of the major exploration ven- 
tures which are virtually cer- 
tain to result in nickel mines, 
high hopes are held for the re- 
cently announced find at Agnew 
in Western Australia of the 
Selection Trust group. Promis- 
ing, too. is the discovers' made 
in ground adjoining that of 
Poseidon by the U5. Union Oil. 
Hanna and Homestake trio. 

Also in Western Australia, 
the Widgiemooltha area comes 
into the picture. Shaft-sinking is 
now being carried out at the 
prospect here of Broken Hill 
Proprietary and International 
Nickel. Similar work is being 
done at the Redross and Wanna- 


way deposits of the Anaconda- 
Conzinc Riotinto-New Broken 
Hill team. 

Also in Western Australia 
lies one of the most fascinating 
possibilities nf all. It is in the 
Mount Keith area where the 
senior partners, Freeport and 
Metals Exploration, have already 
outlined a huge 250m. short 
tons of are. The grade, however, 
runs only at a borderline 0.6 per 
cent nickel and while viability 
and metallurgical studies con- 
tinue. it seems that the partners 
will want to wait for a higher 
metal price before they are pre- 
pared to take the plunge in a 
project which will require huge 
capital expenditure. 

Only time will tell what other 
finds are likely to emerge, but 
any of the small fry exploration 
companies — and Poseidon was 
once one of these — who are suc- 
cessful will have no difficulty 
in finding a powerful partner to 
finance them, although the 
terms which the big brother 
will demand may be another 
story. 



Western Australia is shaping 
up to become one of the world's 
nickel producing areas and, un- 
like the important developments 
in New Caledonia, it does not 
have the political uncertainties 
which worry customers who are 
prepared to place long-term 
contracts. Like the rest of 
Australia, however, the West 
is going to have to solve labour 
problems which could get worse 
before they improve. 

Strong rumours 

Meanwhile, Western Mining 
is putting up a smelter to deal 
with the lower-grade production 
from the Kalgoorlie area mines 
which at present has to be 
shipped overseas for treatment. 
There are strong rumours in 
the wind that the American 
Metal Climax giant would like 
to erect another to handle out- 
put from Poseidon and the U.S. 
trio at Windarra which could 
be larger than has been hitherto 
estimated. Matte from the 
smelter would thus be chan- 
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Loading nickel ore at Kambalda, Western Australia. 


nelled to the Amax refinery in 
Louisiana on the U.S. market's 
doorstep. 

As the present decade pro- 
gresses a growing world popula- 
tion is going to need a lot of 
nickel. By 1975 it has been 
estimated that consumption 
could rise 50 per cent, to some 
1 ,500ra. lbs per year. To meet 
this growing target huge ex- 
pansion plans are being actively 
pursued despite the fact that 
the metal is temporarily in over- 


supply after years of shortage 
and Canada's giant International 
Nickel has just rut production 
by the equivalent of 7 per cent. 

** Old Nick ” may have won 
the second round in a battle 
with the metal and the men 
who produce it and invest in it. 
But he will have to fieht hard 
in the years ahead. Meanwhile, 
the picture has brightened for 
the world producers following 
the latest U.S. dollar crisis 
measures which aim to stimu- 


late the economy of a country 
which is the world's largest 
consumer of nickel. 

This sudden turn in events 
will etve added encouragement 
to the Australian nickel pro- 
ducers and prospectors who. 
like all mining men. must look 
ahead all the time. Nickel is 
here to stay and sn is the Austra- 
lian mining industry despite 
the vagaries or the share mar- 
ket and the machinations of 
" Old Nick." 
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ireat activity 
n copper 


RICHARD FARMER 


be Rio Tinto group had good 
on to be pleased with the 
tion of residents of Papua- 
■ Guinea to its special issue 
Bougainville Mining shares 
ier this year. There were 
ications for 3.3m. shares at 
5 each while only lm. were 
lable for subscription. It 
certainly an encouraging 
i to the efforts the company 
have to make in the next 
ide to keep the people of 
ja-New Guinea enthusiastic 
.t private enterprise and a 
ign - dominated mining 
stry. 

it there are grounds for. 
king that the goodwill 
ted by allocating shares at 
ice which guarantees a sub- 
iai capital profit will not 
tough. 

e signs are already there 
an independent Papua-New 
ea — and that looks no more 
four or five years away — 
t want to have control of 
whole Bougainville copper 
•ct and not just a minority 
est 

litical unrest has so far 
largely confined to the 
lern tip of New Britain 
i, like Bougainville Island, 
:parated from the Papua- 
Guinea mainland by the 
non Sea. 


As the work goes on develop- 
ing the Pangun a minesite. the 
port at Anewa Bay 16 miles 
away and the township at 
Arawa, there has been no need 
to call in the militia to quell 
riots as there has been at Rabaul 
and other centres on New 
Britain. 

Mercifully there has been no 
repetition of the bloodsbed 
which marked the early stages 
of the copper mines' develop- 
ment. RTZ - have employed 
anthropologists to try to get 
to understand better the native 
people they are employing and 
whose lands they have taken 
over. Generous compensation 
has been paid for land. The 
local people have been assisted 
to develop business ventures. 
Training schemes have been 
started to try to keep to a 
minimum the need for white 
employees. Wages, by territory 
standards, are high. 

But the political dangers to 
the project continue to grow. On 
Bougainville Island itself the 
support for secession from 
Papua-New Guinea has not 
waned. Come independence RTZ 
may find itself in the centre 
of a conflict between the people 
of Bougainville who do not 
fancy a mine on their island 


subsidising the economy of 
Papuans and New Guineans 
with whom they have no racial 
similarity and the mainlanders 
who realise that without the 
mine there is little chance of 
Independence being meaning- 
ful. 

First group 

In the territory as a whole the 
first group of native political i 
leaders to challenge continued 
Australian rule show all the I 
signs of developing in the same ! 
way as their African counter-; 
parts. The jump between call- 
ing for independence and call- 
ing for control over their 
country’s major resource will 
probably not take long after the 
departure of the last Australian 
administration officiaL 

For RTZ that is in the future. 
Its immediate task on Bougain- 
ville remains to establish a mine 
that anybody would want to take 
over. The project is already two- 
thirds completed and contracts 
have been let for nearly all the 
mine and port equipment. Show- 
ing that it does not allow 
nationalist sympathies to cloud 
its economic judgmeot, RTZ has 
awarded the bulk of the mach- 
inery orders to United States 


companies. British suppliers 
have missed out altogether 
where major items are con- 
cerned. 

Bougainville Copper Pty. Ltd., 
the operating company, is confi- 
dent that production from the 
porphyry-type copper orebody 
will start in mid-1972 — eight 
years after exploration was be- 
gun by RTZ's Australian sub- 
sidiary Conzinc . Riotinto 
Australia Ltd. Using open-pit 
methods 145,000 long tons of 
ore and rock a day will be mined 
to permit an annual production 
averaging 150,000 long tons of 
capper in concentrate and 
500,000 ounces of gold. Ore will 
be treated at the rate of 90,000 
short tons a day. 

Profitability of the venture 
will naturally depend greatly on 
the course of the world copper 
and, to a lesser extent, gold 
prices. Based on the average 
price of copper on the London 
Metals Exchange over the past 


decade, about 50 cents U.S. per 
pound, Bougainville Mining 
hopes to pay a 40 per cent, divi- 
dend on its 50-cent shares. A 
recent estimate by the Mel- 
bourne stockbroking firm nf Ian 
Potter and Co., which under- 
wrote the public share issue, 
suggests Bougainville Mining 
could earn $S0m. in its first full 
year nf production with copper 
at 50 cents. With earnings for 
the first three years nf opera- 
tion tax exempt. Potter’s esti- 
mate wnuld put earnings at 44.9 
per cent, a share. It gives the 
company an attractive look des- 
pite the future political uncer- 
tainties. 

Higher grade 

Keen observers of Bougain- 
ville's efforts to get into produc- 
tion are senior officials of the 
U.S.-owned Kennecott Corpora- 
tion who are considering a mine 
in the Star Mountains in the 
far-west corner of Papua, close 


to the Indonesian border. Ken- 
neentt have discovered a deposit 
of porphyry copper ore believed 
to bo of a higher grade — but m 
slightly smaller quantities — ihan 
RTZ have at Bougainville. To 
consider along with the dangers 
of a newly independent govern- 
ment renegotiating its contracts 
(Kennecott are wary just having 
had its Chilean mines expro- 
priated) are transport difficul- 
ties. 

While the ore cnuld be 
crushed and concentrated at the 
mine site, it would have to be 
sent 100 miles by truck nr in a 
pipeline as slurry to Kiunga, a 
small town on the Fly River. 
From Kiunga to the delta in the 
Gulf of Papua (he company 
would have to use flat-bottomed 
barges guided by tugs down 
the twisting river. A final de- 
cision on the project is likely 
within the next year. 

Australia too has had its new- 
copper discoveries. At Redbank 


in the Northern Territory. New- 
mont Pty Ltd., the local explora- 
tion arm of the U.S. mining 
company, has begun planning a 
mine although no firm decision 
has yet been made to proceed. 
Nowmont's drilling, on behalf of 
a consortium in which the AMP 
Society, the Bank of New South 
Wales, Engelhard Chemical and 
ICIANZ Ltd. are also partners, 
has been highly promising. The 
11 diamond drill holes put down 
in the .tune quarter included 
231 feet of 5.96 per cent, copper 
and 302 feet of 5.16 per cent 
copper. 

The country's largest existing 
copper mines. Mount Isa Mines, 
passed a milestone in its history 
when the company's smelter cast 
more than 100,000 tons of blister 
copper for the first time in a 
year. The increased output up 
some 22 per cent, on the peak 
tonnage of 1969-70. has at least 
softened the blow on profits nf 
the drop in world copper mar- 


kets. Further expansion at 
Mnunt Lsa is planned. 

A new concentrator to cost 
S12m. has been ordered and 
will be capable of treating 
16.000 ions or copper ore a day. 
Last year MIM treated only 
10.700 tons of copper ore a day 
in its existing concentrator, 
which will be phased out when 
the new one comes into opera- 
tion. The capacity of the new 
concentrator indicates th3t the 
company is still aiming at pro- 
ducing 150.000 tons of blister 
copper a vear by some time in 
1974. 

The Tasmanian copper miners. 
Mt. Lyell Mining and Railway 
Company, also continues to ex- 
pand production. In the finan- 
cial year which ended on June 
30 the company lifted the 
amount of ore milled by 9 per 
cent., with the production of 
concentrates up 16 per cent.. 
although the average grade fell 
slightly. 
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Coal shortage 

irony of the fact that in 
so-called nuclear age a 
shortage of coal has 
has placed Australia in 
rticularly strong export 
in and has sparked off a 
pansion programme which 
ade coking coal a major 
. earner. Looking ahead, 
t, it could rival the per- 
ace of iron ore. 
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days in relation to the 


others. After all, nickel only 
started to be produced in mid- 
1967. when Western Mining's 
Kambalda operation in Western 
Australia started up. And it 
was as recently as March of last 
year that the country's own 
requirements began to be filled 
from that company’s refinery at 
Kwinana. 

Australia's importance as a 
world source of nickel, in fact, 
still lies largely in the future. 
Apart from Kambalda. where 
there are now plans for a 
smelter, there are only two 
relatively small productive 
operations in Western Australia 
and none elsewhere. But big 
deposits of nickel ore as yet un- 
exploited have been found not 
only in that State but also in 
Queensland. It can thus be 
confidently expected that a 
minimum of six more mines are 
in the pipeline in Western Aus- 
tralia and one major one in 
Queensland. 

It is consequently no wonder 
that forward projections pro- 
duce some Impressive figures 
especially as exports will have 
to he the keynote of the growth 
prospects. For instance, it has 
been estimated that whereas 
nickel production was only 
11,462 tons in 1969 it could rise 
to around 125,000 tons by 1975 
or some 15 per cent of world 
supplies allowing for the various 
expansions in progress else- 
where. What this could mean 
in terms of export revenue is, 
of course, a much more tricky 
exercise but the figure could 
conceivably be over $300m. 
(£l 40 m.) per annum by the mid 
1970s. 

Those great mainstays of 
Australia’s mineral past — lead, 
zinc and copper— naturally still 


have a major role to play and 
it has been estimated by the 
Department of National Develop- 
ment that in 1976-77 lead could 
g rill be the sixth most important 
mineral export although this 
could presumably prove opti- 
mistic if the world campaign 
against the metal as one of the 
villains of the pollution scene 
has any considerable impact 
eventually. 

Beach sand 

Australia ranks high as the 
world’s major source of the 
beach sand minerals, rutile, 
zircon and ilmenite, which tend 
to be in increasing demand for 
their titanium content Gold 
production is in sharp decline, 
a process that has been accele- 
rated by the turnover of concen- 
tration plants on the Golden 
Mile in Western Australia to the 
more commercially attractive 
treatment of nickel ores. 

A mention- of manganese, 
silver, tin and tungsten com- 
pletes the list of the major ele- 
ments in Australia's expanding 
minerals industry although 
there are other minor products 
such as antimony (this one 
could grow), cadmium, asbestos 
and opals and other gem stones. 
Diamonds in worthwhile quanti- 
ties and qualities are still only 
being sought 

There is thus much to build 
on but there are also many 
problems to face as detailed in 
the following articles on 
individual minerals. It is on 
the overcoming of these diffi- 
culties and the growth of world 
export markets that the forward 
projections in this overall sur- 
vey of the Australian raining 
industry largely depend for 
their eventual attainment 


To help build a country. 


BHP has tapped the ocean's 
oil, and is searching for more. 
BHP is mining the earth, and 
making more steel than ever. 
BHP is putting the backbone 
into skyscrapers, and 
building ships. 
BHP is 55,000 Australians. 
Working to realise the great 
potential of a great land. 
Working to help build a country. 
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Bauxite being moved by a conveyor belt after having been washed : 
screened at Weipa. 
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bauxite-alumina 


By DON LIPSCOMBE 


• The penny is yet to drop in 
Australia that the bauxite- 
alumina industry can look for- 
ward to little real progress, if 
any, over the coming year. For 
the industry is locked into the 
“ great expansion " euphoria, 
ranked with iron ore and coal 
as one of Australia's 1 three 
great mineral resources, looking 
to .open-ended and continuous 
demand, rather like wheat was. 
But with the aluminium metal 
industry's outlook, grim and 
expected to stay gloomy for at 
least another two years, the 
coming months are likely to 
bring a stay or even a back- 
sliding in the sharply rising 
pattern of bauxite mining and 
the previously expanding output 
Of al umin a. 

Australia has one quarter of 
the assured world bauxite re- 
serves and more than one third 
of the probable reserves. Under- 
pinned by a world growth rate 
in aluminium production be- 
tween 8-9 per cent, this natural 
resource has moved from a 
standing start in 1955 to the 
position in 1966 where Australia 
had the world’s two biggest 
alumina refineries. Exports of 
aluminium products and ores 
are worth nearly $150m. 
annually. But the sharp rise 
in aluminium production that 
set off this growth has turned 
down; last year output was 
barely 1.2 per rant, above the 
previous year, with prospects 
for 1971 probably worse. 
Aluminium producers looked to 
Australia as the best place to 
pour in capital in the 1960s 
because of the amount of avail- 
able bauxite, the capital-inten- 
sive nature of their industry 
and attractions for big money 
in the country’s relative politi- 
cal stability. These factors have 


not changed at the bauxite- 
alumina end but Australia must 
now jog along until the alumi- 
nium end catches up; 1975 is 
the target year for tbis balance 
to re-establish. 


Of Australia’s eight operating 
or firmly planned aluminium 
industry ventures, at least four 
have been affected to the point 
of indefinite delays that could 
last well over a year, and the 
others have felt it advisable to 
put the brakes on expansion 
programmes. Yet [no doubt 
with the five-year term in 
mind] the industry as a whole 
has given little public indica- 
tion Df the reassessment under 
way. The long-term nature of 
contracts has been stressed, and 
when Alcoa's president and 
chairman, Mr. John D. Harper, 
was in Sydney in November, he 
foresaw an average 8 per cent 
al uminium growth rate for the 
coming 20 years — which would 
call for a strong surge in the 
late 1970s if projections about 
over-supply into 1975 are 
accurate. 


Long haul 


None of America’s or Japan’s 
metal -use problems affected 
Australia materially, Mr. Harper 
said then, although he acknow- 
ledged well below the “ average 
8 per cent annual growth rate " 
heading; They might be post- 
poned for a year and a half, 
but for the long haul that does 
not have much of an effect” 
Superimposed on other Austra- 
lian growth postponements, 
which have touched virtually all 
key overseas export earners, the 
industry's undoubted downturn 
is the kind of short-term prob- 
lem that Australia would be 
happier to miss. 


New industries are facing 
their own problems at home, 
apart from the metals end. With 
their heavy weighting of over- 
seas capital, bauxite mining and 
alumina smelting are not Aus- 
tralian favourite industries. 
Bauxite mining, usually in lush 
tropical growth, scars the land- 
scape hideously; some of the 
more profitable mines are in 
Perth's "hills" area, where 
homes of the vocal Left-wing 
intellectuals tend to congregate. 
Their haven has been mutilated 
by the orange-coloured slashes 
of bauxite mining at a time 
when their anger is no longer 
written off. 

Bauxite-alumina is also target 
for an increasingly vocal 
environmental control lobby. 
In the Perth area, the Alcoa 
plant has built up from 210,000 
tons per year to 1.2m., with the 
bauxite rail-freighted 32 miles 
from the Darling Range, inland 
from Perth, to the Kwinana 
industrial area. 23 miles down 
the coast from the capital city. 
Pollution from this refinery has 
become a bigger problem than 
most Perth people expected, 
and Alcoa has started work on a 
second refinery farther down 
the coast at Pinjarra, where 
production is scheduled to start 
with a two-unit refinery at 
413,000 tons annually, building 
up eventually to be bigger than 
the Kwinana plant When 
“eventually" will be now is 
anybody’s guess. 


Colonial Sugar Refining Com- 
pany having 51 per cent, stake 
in this Australian equity, \irr- 
kala has the potential to become 
a United Nations issue, the 
example of Australia's shoddy 
treatment of her native peoples. 


Of the two mam new com- 
panies planning to set up on 
bauxite in the Darling Ranges 
near Perth, the Pacminex plan 
has run into bitter conserva- 
tionist and political opposition. 
This involves CSR with Han- 
wright, the iron ore prospecting 
partnership which earlier this 
month sued the Stale Govern- 
ment over alleged illegal 
confiscation of iron are reserves 
in the Pilbara. Conservationists 
say in a document circulated to 
State parliamentarians that the 
refinery, sited where it is 
planned, would present a 
serious threat to the people, 
water, vines, and ecology of the 
region; and there are undocu- 
mented hints that vanadium and 
mercury contamination of the 
underground water supplies is 
possible, eventually reaching 
the Swan River which flows 
through Perth. A rebound 
from this style of pseudo- 
scientific sensationalism will 
come, but meanwhile it adds to 
the home-grown troubles of 
what appeared to be a bound- 
less Industry. 


of its financial . jigsaw; at 
same time, capital cost 
mates of this Kiraberl 
venture is believed to 1 
increased from $300m. 
nearer 8400m. Initial capa 
said to have been aiming 
1.2m. tans of alumina arwu 
is now likely to' start e 
lower rate. 


Expansion phase 


At the same time, the Gove 
deposit in the Northern Terri- 
tory has been the hub of the 
most important land-rights dis- 
pute in the country’s history, 
with a group of Aborigines at 
Yirrkala, who profess a reli- 
gious - mythological affiliation 
with the land, seeking compen- 
sation for having their tribal 
lands taken from them. At 
Gove, Swiss Aluminium has a 
70 per cent interest with the 
rest Australian^owned and the 


Farther down the coast, 
Alcoa's Pinjarra refinery is un- 
likely to move quickly to its 
next expansion phase, as the 
Kwinana refinery did. And an 
Alwest-Brofcen Hill Pty scheme, 
based on Bunbury, has been 
shelved for at least a year — 
again without any formal 
announcement that the highly 
publicised plans had been 
changed. In the far north of 
Western Australia, an Arnax- 
led consortium is still seeking 
equity after Anaconda put in 
and withdrew the missing piece 


Japan's refusal 

Alcan has deferred in 
nitely expansion plans for 
Kurri Kurrl smelter in 
South Wales, following 
Japanese Government's Tel 
to dear a tentative agreei 
for the $280m. scheme, du 
a downturn in the Jape 
light metals industry: a 
jected 22 per cent, increase 
the year to March 31 bee 
an actual 9 per cent, inert 
Gove became Australia’s set 
bauxite exporter in June, 
this Swiss-Australian proje* 
scheduled to become ■ 
nation's fourth alumina 
ducer in mid- 1972, starting 
500,000 tons annually, 
capacity of 5.3m. tons 
alumina a year. 

Of all the companies iuvo 
in the industry, Comalcc 
likely to be the least affet 
With its RTZ and Kaiser A - 
num backing, access to 
massive Weipa deposits ac 
the Gulf of Carpentaria f 
Gove, its early start in 
Australian bauxite field, an< 
integration and spread, 
company seems well buff 
against even sharp change 
the industry's fortunes, 
pioneer exporter shipped 5 
tons of bauxite from Weipa 
year, including 2.3m. tons 
cessed in Australia into alum 
By mid-1971 a 10.5m. ton ex 
capacity is planned, and by * 
a lm. ton refinery has 1 
announced. But unless 
aluminium metal picture ci 
over the coming few mot 
even Cnmalco may have 
lower its sights in the mid-lS 
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Easy times over 
in coal mining 


By RICHARD FARMER 


Australia’s coal industry, after 
a decade of unchecked expan- 
sion, has begun the 1970s with 
three major problems. There 

has been a slump in demand 
from Japan, the main export 
market Industrial disputes have 
disrupted deliveries. And pres- 
sure from conservationists is 
delaying the opening of new 
fields. For an industry grown 
used to easy times it is all very 
frustrating. 

The state of the Japanese 
economy has been of prime 
importance to coal miners since 
the first export orders were 
written back in 1960. Japanese 
demand has accounted for 
almost all the growth in exports 
which in 1969-70 totalled 17.3m. 
tons compared with only 1.1m. 
tons ten years ago. The Japanese 
share is around 92 per cent. In 
1970-71, coal exports reached 
18.5m. tans. The value was 
SA192.5m„ with Japan again 
taking the balk of production 
(15m. tons). 


Demand cut 


This year lower steel produc- 
tion by Japanese mills, com- 
bined with a more economic use 
of furnaces, has cut demand 
substantially. Luckily for the 
Australian industry, most of the 
cutback in imports has been at 


the expense of U.S. miners but 
the prospect of a slower rate of 
growth in the Japanese steel 
industry is delaying the opening 
up of new deposits. Long-term 
contracts have been harder to 
Set 

The actions of trade unions 
are not making negotiations 
with the Japanese any easier. 
The Japanese have complained 
bitterly that strikes both in the 
mines and in the transport in- 
dustry have made it impossible 
for them to rely on Australian 
supplies. They are not so wor- 
ried about what has happened 
this year. If anything, the dis- 
ruptions to production have 
fitted in with their cut-back in 
production. But the Japanese 
mills are worried that the wave 
of industrial disputes will con- 
tinue. Meanwhile, it appears 
that the Japanese may look to 
China as a possible source of 
10m. tons of coking coal. 

The conservationists have 
stTuck hardest in New South 
Wales. Clutba Development Pty 
Ltd owned by Mr. Daniel K 
Ludwy , of the U.S., wants to 
build a private railway From its 
Burragorang Valley mine to the 
coast at CoaJciiff and to b ave 1 
coal dump on the cliff t np Thp 
conservationists claim the dump 
would rum the coastline and 


that dust would pollute thi 
over neighbouring towns. V 
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the State Government 
given approval for the pre 


the Labour Opposition have 
mined to repeal the nec« iy E y T? ■*<*. - 
legislation at the first oj J 3 tt 
tunity. As Labour came w: ^ 
a couple of seats of victoi J ' .; j ' 
the last election, Mr. Ludw 1 > . 
not keen to start building v 
under threat of losing his in 
nient in the future. ' • 


Developments tor- 

While there have thus 1 
problems for the coal indn- 
there have been developin '- 
too. The scrapping of 
planned nuclear power st* ',-, 
at Jervis Bay will mean al 
crease in coal for elsctr' .. 
generation in NSW. A foot . 
has been gained in the Er 
coal market, both for stear 
and coking coal. The indu-,/ 
has high hopes that sale 
Europe for high quality co ' 
coal will follow, and that - 
dependence on Japan will",.’ - 
dine. In the field, explori; . ' 
continues to prove up size- ; 
new deposits, removing the ;j /• 
that pandering to the , -~«-. 
trade would leave AUst , • u 
short in the future for its -T : 
needs. ■■ '• 
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Uranium loses 


its gloss 


By a Correspondent 
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High hopes and dashed hopes: 
the Australian uranium industry 
has had them both in the past 
year. The discovery of a major 
uranium province in the 
Arnhem Land region of the 
Northern Territory was a cause 
for considerable optimism. Back 
in September. 1970. Queensland 
Mines announced they had 
found 55,000 short tons of 
uranium oxide at the incredibly 
high grade of 540 lbs per short 
ton. Other major companies 
reported sizeable, but less rich, 
finds in the same area. 
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It was enough to re-kindle 
some Interest in the Australian 
stock market and to arouse the 
fought that Australia would 
replace Canada and South 
Africa as the world's major 
source of fuel for nuclear power 
stations by the end of the 
decade. 


the Interior. Mr. Hunt, has 
stopped issuing new prospecting 
authorities. 

At least the downgraded 
Nabarlek deposits are outside 
the National Park area. They 
are on an Aboriginal reserve — 
which may create problems of 
its own if the Australian 
Aborigines ever grow into a 
militant community. 

A bright note amid all the 
gloom has been sounded by the 
Minister for National Develop- 
ment, Mr. Swartz. He still 
stands by his statement that 
uranium deposits in the Nor- 
thern Territory are significant 
by world standards. Mr. Swartz 
told Federal Parliament recently 
that the Bureau of Mineral re- 


sources had reached a -figure — 
which it could substantiate — 
that deposits in the territory 
totalled 100.000 tong of U308. 
Referring to the downgrading 
of Queensland Mines' Nabarlek 
field he said he would not like 
to see the international Press 
interpreting a statement by one 
company in a way that could 
affect Australia’s credibility 
overseas and harm future de- 
velopment of deposits. 

Mr. Swartz believes there are 
opportunities for finding sub- 
stantial quantities of uranium 
outside the Northern Territory 
as well. “Already in South 
Australia, some developments 
indicate from the exploration 
work that has taken place that 


further deposits will be estab- 
lished and will ultimately be 
proven,” he said. 

There are certainly many 
companies which agree with 
him. For while the stock 
market's rating of uranium 
searchers has slumped there 
has been no noticeable let-down 
in exploration. 

Mary Kathleen Uranium Ltd., 
the only Australian company 
with an export contract. Is con- 
tinuing with exploration around 
its mine. MKXJ has contracts 
to supply a total of 3,857 tons 
of U308 from 1974 to 1981 in- 
clusive. This is well short of 
the mine's capacity and will 
result in only ** modest re- 
turns,” according to directors. 
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The disillusion has set in 
more recently. The estimates 
of Queensland Mines have been 
proved hopelessly wrong. In- 
stead of 55,000 short tons of 
U30S at Nabarlek, latest figures 
indicate that there are 9.000. 
Instead of 540 pounds a short 
ton there are 3,200 short tons 
of uranium oxide at a grade of 
16 pounds and 5,760 short tons 
at a grade of 240 pounds. 


Promising picture 


for oil and gas 


By RICHARD FARMER 


A Select Committee of the 
Senate has heard evidence sug- 
gesting that the truth was deli- 
berately withheld from share- 
holders for several months as 
the company desperately tried 
to prove up reserves in other 
areas to reach the 55,000 short 
tons figure. The chairman and 
managing director of the com- 
pany, Mr. E. R. Hudson, previ- 
ously one of the most respected 
men in the Australian mining 
industry', has had to resign his 
posts. 

Il has all been more than 
enough to take the little remain- 
ing gloss off the mining share 
market 


Export contracts 

The disappointment at Nabaiv 
lek is not die only dashed hope 
about the Australian uranium 
Industry. Perhaps more import 
tant there have been no con- 
tracts written for the sale of 
U308 from any of the newly 
discovered fields. Mr. Hudson 
had also been optimistic on this 
point He has been silent in 
the last few months. No sub- 
stantial export Contracts are 
likely to be signed for many 
months yet and only small deli- 
veries are likely before 1978 or 
1979. The boom in nuclear 
power station construction has 
just not taken place as pre- 
dicted. 

While it is in Japan and the 
U.S. that the expected demand 
for Australian uranium will 
come, some small stimulus was 
expected from local demand. 
The Federal Government under 
Mr. Gorton appeared committed 
to building a nuclear power 
station at Jervis Bay on the 
New South Wales coast The 
plan was shelved by the Govern- 
ment of Mr. McMahon after 
foundations had been prepared 
E.nd tenders were on the point 
of being let The Jervis Bay 
‘station is unlikely to be using 
much Australian uranium be- 
fore the end of this decade. 


• Mining the new fields in the 
Arnhem' Land also has its diffi- 
culties. The Peko-Wallsend-EZ 
Industries find at Ranger and 
the Noranda Australia find at 
Jim Jim are both in an area 
j designated a National Park two 
years ago. The area is very 
attractive and conservationists 
are already extolling its unique- 
ness. Mining companies face 
severe restrictions on their 
activities but at least they are 
! 1ft ing allowed to continue pro- 
specting. While he tries to sort 
; out an answer to whether and 
under what circumstances min- 
ing should be allowed in a 
National Park, the Minister for 


Saving money for Australian 
motorists was not a widely pre- 
dicted consequence of the dis- 
covery of oil in Bass Strait 
bylthe Broken Hill Proprietary 
Company Ltd. and the Esso 
group of the U.S. For the previ- 
ous decade the accent of Govern- 
ment policy had been on the 
benefits to Australia's balance 
of payments and the added 
national security that would 
follow from a substantial local 
oil industry. If these desirable 
aims meant pasting a little more 
to run your car, then that was 
too bad. 

The Commonwealth Govern- 
ment rushed into providing a 
subsidy to the discoverers of 
crude oil at Moonie and Alton 
in Queensland and Barrow 
Island off the Western Austra- 
lian coast There were also sub- 
sidies to explorers to find more 
and, through the taxation sys- 
tem, to investors to finance 
them. The Australian crude in- 
dustry looked set to follow the 
U.S. pattern of local producers 
receiving well above the price 
of imported crude. 

Things did not look much 
different when the then Prime 
Minister, Mr. John Gorton, took 
over personally the negotiation 
of a pricing agreement with 
Esso BHP for the Bass Strait 
production. True, he removed 
the subsidy payment altogether 
and fixed the price on the basis 
of the price of imported crude 
as at October 10, 1968. But that 
price, about 82.08 a barrel, was 
artificially high. Mr. Gorton’s 
critics argued. 

An oil consultant called in to 
advise the Government said that 
oil freight rates would drop. 
The “ parity price " would fall 
with it. Oil companies, other 
than Esso, grizzled about how 
the price of petrol would inevit- 
ably be pushed up. 

Mr. Gorton ignored his con- 
sultant, the criticism and his 
Cabinet colleagues as well. He 
went ahead on the principle that 
prices never come down and 
turned out to be right Freight 
rates were to go higher and so 
were the posted prices of crude 
from the Middle East and Indo- 
nesia where Australia has tradi- 
tionally received its supplies. 
The $2.06 per barrel is now sub- 
stantially less than the cost of 
imported crude and the price 
cannot be changed until Septem- 
ber 1975. Thus the motorist has 
benefited along with the balance 
of payments. The chairman of 
BHP, Sir Ian McLennan, 
estimates the saving in petrol 
prices as $50m. a year and the 
benefits to the balance of pay- 
ments at S300ra. Both figures 
will go higher. 

In the 1970-71 financial year 
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Barracouta “A,” 10-well production platform.! 
Barracoota was the first Bass Strait field to 
produce natural gas and oil. 


Australia produced 94m. barrels 
of crude oil compared with 
30.7m. in 1969-70. Fifty-one per 
cent of the total input of Aus- 
tralian refineries in 1970-71 
came from local sources com- 
pared with 15 per cent the 
previoos year. Esso-BHP’s Bass 
Strait field produced 208,900 
barrels a day and it will rise to 
around 280,000 this year. 
Barrow Island’s 45,300 barrels 
and Moonie’s 3,200 barrels made 
up the balance but there is little 
scope for production increases 
from them. 


Cooper Basin 


The big hope for production 
increases once Bass Strait 
reaches capacity, is the Tirra- 
warra field in South Australia's 
Cooper Basin. A consortium 
for which Bridge Oil NL is the 
operator has struck 50 degree 
gravity oil in two wells in the 
area and the South Australian 
Premier. Mr. Dunstan, has 
been confident enough to pre- 
dict that further drilling will 
prove that there is a sizeable 
oil reserve in the area Mr. 
Dunstan is already talking 
about the possibility of an 
additional refinery and the 
development of a petro- 
chemical complex. 

More conservative men in 
the oil industry would prefer 
to await the results nf at least 
the ‘ next three wells in the 
area But they concede that 
results so far are very promis- 
ing and a field at least the size 
of Barrow Island is probable. 

This would provide some 
compensation for the partners 
in the venture, Santos, Delhi 
Australian. Reef Oil, Basin 
Oil, and Vamgas as well as 
Bridge, who have spent about 
$100 m. on oil and gas explora- 


tion in South Australia. 
Santos, the original owner of 
the Tirrawarra area, has been 
looking for oil for the past 
17 yeaTs. Until the oil flows 
this year Santos had had to 
be content with the Moomba 
and Gidgealpa gas fields which 
are currently being used to 
supply Adelaide and will in the 
next few years supply Sydney 
as well. 

Production of natural gas In 
1970-71 from the Cooper Basin 
totalled 30,392m. cubic feet, 
slightly larger than the 30,527m. 
cubic feet supplied from Bass 
Strait 

It is one of the features of the 
search for oil and gas in 
Australia that gas has been 
much easier to find than the oil. 
Queensland is served by its own 
field at Moomba (production 
last year was 7,812m. cubic feet) 
and a pipeline was recently 
completed to bring natural gas 
from Dongara, just south of 
Geraldton, to Perth. Burmah 
Oil and its partners Woodside 
and Mid-Eastern Oil, have two 
promising natural gas finds 
along the north-west shelf, off- 
shore from Western Australia, 
and are considering shipping it 
to fuel a steel industry base d on 
the Pilbara's iron ore. In 
Papua New Guinea there have 
been several gas flows which 
would be economic but for the 
absence of secondary industry, 
but only a few traces of oil. 

Tirrawarra should give heart 
to explorers to beep on look- 
ing. Certainly Burmah still have 
faith, particularly in tbeir 
north-west shelf leases where 
further drilling is planned. The 
British based company has not 
been slow either to take up size- 
able positions in three of the 
partners in the Cooper Basin oil 
and gas finds. 


Mineral sands reserves 


By a Correspondent 


The dredges of Australia’s 
beach sand miners moved in- 
land a little in the last year 
as the established high-grade 
reserves which made Australia 
the world’s dominant supplier 
of titanium ores were worked 
out The costs of mining rose 
and so did the criticism. A 
major part of the expenses ol 
beach sand miners is now 
restoring the coastline they eat 
up and employing public rela- 
tions men to tell the conserva- 
tion-conscious public how well 
the restoration is done. 

The East Coast reserves of 
rutile, the major ore, are now 
estimated at only 25 years. The 
objectons to mining on popular 
surf beaches are such that the 
estimate may well pvove opti- 
mistic. Hence the switch in the 
last year to the West Australian 
coast, where a sparser popula- 
tion reduces the pressures on 

m Atinost all the companies with 


a large stake in rutile produc- 
tion in NSW and Queensland 
have pegged areas of the West 
Australian coast At Eneabba, 
180 miles north of Perth, major 
new deposits of rutile have been 
discovered- As yet no one has 
got to the mining stage. But 
there are likely to be at least 
two new mineral sands dredges 
operating within 12 months. 
Consolidated Gold Fields Aus- 
tralia Ltd. and Peko-Wallsend 
(two groups with a major in- 
terest in the eastern States 
deposits) have been in the fore- 
front of exploration work, to- 
gether with British Titan Pro- 
ducts, Allied Minerals and 
Norseman Titanium. 

Before the Eneabba dis- 
coveries, West Australia was a 
source of very little rutile. 
Companies like Cable and West- 
ern Titanium have for many 
years mined mainly ilmeniie, 
an ore not so rich in titanium 
as rutile. Western Titanium, 


in an effort to receive more for 
its labours, has established a 
pilot plant to upgrade ilmenite 
to produce a synthetic rutile. 
Trial batches of 1.000 and 1.500 
tons of synthetic rutile have 
been made by Australian and 
overseas chloride pigment pro- 
ducers and found to he an 
acceptable alternative to the 
natural product. 

Western Titanium is on the 
verge of starting a commercial 
plant but must be having some 
doubts now that rutile has been 
found at Eneabba. 

The new deposits have been 
found at a time when demand 
from tiTanium pigment pro- 
ducers in both the tinned 
States and Japan is slackening. 
The continuing doubts about the 
U.S.’s supersonic transport air- 
craft make the future demand 
hard to predict. The SST was 
to have been a large user of 
Titanium metal. Softening the 

Wow on Australian producers 
of the general over-supply 


situation has been the shutting 
of the Sierra Leone mine of 
Sherbro Minerals Ltd., a com- 
pany jointly owned by Pitts- 
burgh Plate Glass of the U.S. 
and British Titan Products. Spot 
prices for rutile have continued 
around the SI30 to SI35 a ton 
level jn recent mnnths and some 
forward business has been 
written at higher prices. In 
1969-70 Australia's rutile ex- 
ports totalled 341.000 tons pro- 
ducing an export income oi 
S3U 2m. 

This was an average price o! 
less than $S9 per ton. As lone 
term contracts written for belov. 
SSI) per ton begin to run out 
the average price for Austra 
lian rutile can be expected t* 
gn higher. In 1970-71 export. 
»F Titanium and zirconium ore 
and concentrates showed a sligh 
rise on the previous year, min- 
ing in quantity from 1 . 2 m, ton 
to 1 .3m. tons. The value of th* 
exports rose from $49m. in 1969 
70 to S57m. 
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In London , CSR (The Colonial Sugar Refining Company - . 
Limited) is known as marketer of all raw sugar from. 

Australia and Fiji. 

On behalf of the Australian sugar industry, CSR markets - 
all of Australia's sugar exports {1.79 million tons last year)' / 
and also all of Fiji's exports of about 350,000 tons. 

About a quarter of the United kingdom's raw sugar 
imports come from Australia and Fiji. 

Australia's sugar exports come from thirty-four raw sugar mills 
(twelve owned by farmers co-operatively, seven by 
CSR and fifteen by other companies). 

Altogether, CSR operates eleven sugar mills: four in 
Queensland, three in N.S.W. and four in Fiji; producing about 
900,000 tons of raw sugar a year. 

In Australia the cane comes from about 8,500 , independent cane ; 

farmers. Their farms are comparatively small (average size 
about ninety acres) but are highly mechanised and eff icient units. 
Over a %-miiiioh people live in the sugar districts of Queensland, 
in Fiji there are 1 5,000 independent farmers. 95% of Fiji's 
sugar production is exported, and two thirds of Fiji's total export 
income is derived from sugar. 

CSR is the major sugar refiner in Australia (five refineries: one . . 
in each mainland state capital city) and is the only sugar 
refiner in New Zealand. 

It is also one of Australia's large commercial and industrial 
organisations. Its activities include, in addition to sugar, 
distilling, building materials, industrial chemicals, ready- 
mixed concrete and * 


quarrying, and mining; 
all of these backed 
by highly developed 
research laboratories, its 
area of operation 
covers Australia and the 
South West Pacific. 
But sugar is what's 
important to us. And it is 
important to 
Australia and Fiji. That's 
why sugar is still our 
middle name. 








The Colonial Sugar Refining Co. Ltd,, 1—7 O'Connell Street,,. 
Sydney, N. S.W. 2000. Australia. . 
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Fiduciary Services 
in Australia 


Perpetual Trustees Australia Jimlted — Australia’s 
largest trustee group provides specialised services in a 
wide variety of fiduciary capacities. . 


* Executor and Trustee. 

* Trustee for Corporate debenture & note 
issues. 

* Pension & Retirement Fund Management 

* Investment & Property Management 

* Attorney for individuals & corporations. 

. * Attorney to prove or reseal probates or 

letters of Administration for non residents. 


The Perpetual group administers trust and agency funds 
totalling more than $545 million, and acts as Trustees 
for corporate borrowings currently exceeding 
S10Q0 million. Complete services are provided 
throughout Australia. 


Perpetual 

TRUSTEES -“-AUSTRALIA LIMITED 


Group Companies: 

SYDNEY: Perpetual Trustee Co. LtcL, 


33-39 Hunter Street. 


MELBOURNE: Tbe Perpetual Executors and Trustees 
Assn, of Anst Ltd-, 

100-104 Queen Street 


BRISBANE: 


Queensland Trustees LftL, 
395 Queen Street. 


CANBERRA: Perpetual Trustee Co. (Canberra) Ltd., 
2-6 Petrie Street. 
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where on Earth can you get it? 


If you’re looking for International 
Finance, we at MAIBL can help. 

MAIBL will consider proposals for 
finance, in sterling or in any other 
currency, for projects in all parts of 
the world. 


MAIBL can help medium or large 
companies needing finance for exports. 
MAIBL accepts substantial deposits 
in sterling and other currencies at 
competitive rates of interest and for 
all periods. 

MAIBL issues Sterling Certificates of 
Deposit and London US dollar 
Certificates of Deposit 

Please call in and see us at 26 
Throgmorton Street, London EC2N 
2AH. Or telephone us on 01-5880271. 



Midland and International Banks Limited 


Wholly owned by Midland Bank, The Toronto-Domlnion Bank, 
Standard Bank and the Commercial Bank of Australia. 


AUSTRALIA XIV 


Rural industries are of declining relative importance in the 
country’s economy. On this and the facing page their performance 
and potential are discussed. 
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Much will depend in future SSSkm mnm out of their land in spite 


By J. 0. CHERRINGTON, Agriculture Correspondent 


It is almost impossible to be 
optimistic about Australian 
farming, at least in the immedi- 
ate future. With the exception 
of beef and veal, almost every- 
thing produced is subject to 
quota; a depressed market or 
no market at all. Rural indebted- 
ness has doubled over tbe past 
decade, and while debt of itself 
is no bad thing under viable 
conditions, service of this debt 
is becoming impossible because 
gross incomes are too low to 
meet current interest costs. 

Tbe Government is already 
committed to paying a variety 
of subsidies amounting to about 
£150m. to rural industry, and 
Australian consumers pay more 
than world market prices for 
much of what they buy, especi- 
ally for dairy products. This is 
of course partly because the 
Country Party, representing 
rural areas, is a member of the 
Coalition, but to say that the 
subsidy support is entirely 
political would be wrong. 

It is, so fanners contend, no 
more than the obvious compen- 
sation needed for the tariffs that 
protect industry, and that of 
themselves raise fanners’ 
requisite costs. In addition it 
is a very necessary measure to 
keep in being an industry which, 
even at to-day’s depressed prices, 
is responsible for about half of 
all export earnings, a propor- 
tion which would increase if 
prices were to rise again. 

The facts of the wool situa- 
tion are being dealt with else- 
where, but it is impossible to 
discuss Australian farming 
without emphasising the im- 


portance of sheep in the general 
balance of the Australian farm 
economy. Apart from tbe 
specialist sugar and cattle hold- 
ings of the North, and the 
daizying districts. most 
Australian mixed farms are de- 
pendent to a degree on the 
wool cheque. 


Arid conditions 


The typical wheat farm would 
probably be growing only a fifth 
or less of its acreage in arable 
crops. The rest of the land 
would be being rehabilitated by 
sheep grazing. Because of the 
general nature of Australian 
farming and the arid and hot 
summer conditions, much of the 
income from this enterprise 
would come from the sale of 
wool. A fat lamb trade on the 
New Zealand model is out of 
the question in much of 
Australia because conditions 
are simply not suitable for the 
development of such a system. 

The Government has an- 
nounced a deficiency payment 
in the budget to bring growers' 
returns to 36 cents (A) per 
pound. This was not as much 
as they hoped for, but such a 
move would be more than a 
political bribe. It would recog- 
nise that wool is the. key factor 
in maintaining a viable system 
of farming until something turns 
up. or until the Australian 
population grows sufficiently to 
absorb the food export surpluses. 

It is probably true, as some 
economists have argued, that 
what is needed is the depopula- 
tion of the countryside, with the 
development of huge farms with 


perhaps 10.000 ewes per man, 
5,000 acres of wheat and so on. 
Such proposals completely dis- 
count the human and, what is 
more, the social problems that 
they imply. Any further depopu- 
lation of the farming areas is 
bound to increase the difficul- 
ties of supplying the schools, 
communications and other ser- 
vices thought necessary to run 
a modern state. There is already 
considerable anxiety over the 
continuing urbanisation of the 
country. Such schemes would 
simply accelerate this trend, 
leaving vast areas of tbe country 
unexploited. 

There are economists who say 
that the obvious policy is to pay 
people to live in these places, 
which would probably be 
cheaper than to persist in farm- 
ing them. 

In any case the position is not 
yet as bad as it is sometimes 
painted. There are of course 
areas of considerable debt and 
distress, but there are also 
farmers and graziers who are 
still farming profitably, or at 
least keeping solvent A great 
deal of the trouble is with those 
who have entered farming in 
late years, buying their proper- 
ties too dear, or those whose 
farms are too small, or on 
second or third class land. 

It is the latter who have been 
badly hit by first the wheat 
quota, and then the drop in 
wool price, which leaves them 
few opportunities for diversifica- 
tion. 

The prospects for wheat do 
not look very good at present, 
although, thanks to the poor 
cereal crops in the U.S. and 
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Wool under pressure 


By RONALD ANDERSON 


He is 60 years of age. this 
woolgrower. He has a diseased 
kidney and he is attempting to 
run 4,000 sheep on his own. His 
financial position is hopeless. 
His property is valued at 
$98,000, has a debt burden of 
$55,000 and has been on the 
market for some months at 
$60,000. There have been no 


$60,000. There have been no 
takers. 

At the end of 1969 this man 
expected his wool cheque to be 
$15,000, the same as in the pre- 
vious year. The cheque came 
to $8,000 and was withheld by 
his stock firm, which then re- 
fused him further carry-on 
loans. 

This man now has been with- 
out a cash income for nine 
months and is dependent upon 
food supplies from local store- 
keepers and what his 17-year-old 
daughter brings home from a 
clerk’s job in town. His doctor 
feels the man is medically eligi- 
ble for an invalid pension, but 
he is disqualified by the value 
of property owned, although it 
is unsaleable and of no real 
value at the moment. 

Apart from his medical prob- 
lem, there is nothing particu- 
larly unusual about this wool- 
grower. Up to 20.000 Australian 
woolgrowers are in as bad an 
income or debt position. All 
these men are regarded offi- 
cially as being so far into tbe 
red that they have little or no 
chance of recovery, whatever 
happens. 

Not since the Depression 
years of the 1930s has the once- 
proud woolgrowing industry 
sagged under such a burden, 
comprised of massive debts, un- 
saleable properties, rising costs, 
meagre and even negative farm 


incomes and disastrously low 
wool prices. 

In the 1970-71 wool selling 
season which . ended in July 
average prices bit a 24-year low 
and the national wool cheque 
was the smallest for 21 years, 
even though Australia has more 
sheep than ever before in Its 
history. 


Half a million 


Close to half a million Aus- 
tralians, scattered over all six 
States, are dependent upon 
wool for a living. Their invest- 
ment in woolgrowing exceeds 
$8, 000m. and even in a decade 
of startling mineral develop- 
ment, wool represents about 18 
per cent of Australia's national 
income. So far this century 
Australia’s “ golden fleece ’’ has 
returned its backblocks Jasons 
well over $20,000m. 

So the industry is no pocket 
handkerchief affair, easily 
replaced by nickel, bauxite or 
even iron ore. Nor is it one 
that Australia can afford to 
“ carry ” for the sake of the 
people involved. 

Unfortunately for the Austra- 
lian wool industry the root 
causes of its problems are com- 
plex and not understood by 
woolgrowers, or politicians. Few 
people acknowledge that pushed 
along by synthetics, the general 
economic tide has been running 
against won] for the best part 
of a decade. 

The present crisis is thus 
more than merely a passing 
depression, caused by a 34 per 
cent, price downturn in two 
seasons, by the imposition of 
wheat production limitations on 
properties in the wheat-sbeep 


zone (more than half the 
nation's wool properties), and 
by drought. These factors have 
merely accentuated a deeper 
mulalse. 

But there is no doubt about 
the dramatic nature of the 
crisis they have helped build. 
Declining farm incomes bave 
served to increase the burden 
of debts assumed during 
brighter times. The wool 
industry’s net farm income is 
estimated officially to have 
fallen from $770m. in 1966-67 
to $450m. in 1969-70 and about 
$290-$300m. in 1970-71. 

With the industry’s estimated 
debt to institutional lenders 
alone up from $980m. in 1966- 
1967 to $1,200 m. in 1970-71. the 
debt position has moved from 
a situation in which debt 
represented one and a third 
times net farm income to a sit- 
uation in which debt now 
accounts for more than four 
times net farm income. 

To-day, in fact, every sheep 
in Australia carries, on aver- 
age. a debt to institutional 
lenders of about $6— a vast sum 
when the wool on the sheep's 
back is worth, on average, less 
than half this amount and sheep 
are changing hands for as little 
as a nominal 1 cent a head. 

But it would be foolish to 
overestimate the scope and 
severity of the present wool 
crisis. Even in a land in which 
farmers are renowned for their 
flexibility and resilience, there 
is no industry more resilient 
than the Australian wool indus- 
try. To-day's situation is still 
far less severe than that which 
existed In the Depression and 
it is easy to be misled by 
" averages ” and by broad 


statistics. 

If the available official infor- 
mation is studied in a rational 
manner, it would appear that 
half Australia’s 100.000 wool- 
growers do not yet have serious 
problems, although most of 
them may eventually face prob- 
lems of a longer-term nature. 
Many of these men could, it 
would seem, survive even at to- 
day’s grossly depressed wool 
prices. 

The situation of the re- 
mainder of the nation’s sheep 
properties is far less comfort- 
ing. From 5 to 10 per cent of 
properties appear to be in a 
hopeless position, with debts in 
excess of the owner’s equity and 
with no prospect of regaining 
viability, with or without out- 
side help. A further 20 to 30 
per cent of wool properties are 
having serious difficulties of a 
debt or income nature, but 
might— with the right sort of 
help and some luck — pull 
through the immediate crisis. 


they are grasping at straws... 
seeking, by means of “ tem- 
porary ” subsidies and ' pallia- 
tives. to keep all woolgrowers 
on their properties. 

. . In this month's budget , wool- 
growers were given a subsidy 
designed to bring average re- 
ceipts to 36 cents a pound com- 
pared with an average 29.34 
cents a pound For the 1970-71 
season. Subsidy policies are 
rationalised by claims that wool 
prices are expected to recover 
to a 40 cents a pound trend 
during the 1970s, give or take 
10 per cent. There is no firm 
evidence to suggest any marked 
recovery from these price levels 
and it could be -that 30 cents 
will be the future trend line, 
rather than 40 cents. If this 
should prove so. any wool sup- 
port schemes based on the 
assumption of a price recovery 
must fail, or- must become per- 
manent subsidies. 


industry’s salvation— if it jg \- 
be saved — lies in reducing cost’ 
rather than raising prices. Ar 
backed by a team of brig 
young - back-room men at tT 
-Wool Board, .he is hard at wof 
putting together a whole seriA 
of interlocking schemes 
signed to reduce costs at almo .’ 
every stage in the wool pip- 
line — but especially between tl 
shearing shed and the wharf- - 

Unfortunately neither tint 
nor politics are on Sir William^ 
side. The wool industry has. h: ' 
torically been painfully sic 
to move. It has managed to sh« . 
some of its conservatism in tic 
last few years, but has subsjL 
tuted emotion for apathy aijr 
Sir Wililam is going to have "* 
use all his famous persuasi' 
powers to push through Fi 
plans before the industry is tl 
weak to benefit IQ 


;ed to shi. 
ism in tkn 

SSlruit fci 

nprcimcr ' 


Oot of wool 


It would be good common- 
sense to get those men facing 
impossible debt burdens (or 
whose properties are. for 
various reasons, unprofitable 
propositions) out of wool 
growing as quickly as possible. 
They would benefit and so 
would their neighbours. Re- 
clamation efforts could then be 
concentrated upon those men 
with the ability and potential to 
survive. 

But unfortunately neither 
woolgrower organisations nor 
the Commonwealth Government 
are prepared politically to show 
any enthusiasm for policies of 
rural depopulation. Instead 


Fortunately, however, there 
are industry leaders — including 
Australian Wool Board chair- 
man Sir William Gtinn — who 
recognise . the nation now has 
too many woolgrowers and that 
the wool industry of the fnture 
must be based upon larger pro- 
perties, fewer growers, larger 
flocks, reduced costs and the 
outturn of a product tailored 
to tbe needs of wool’s cus- 
tomers. 

Although forced to go along 
politically with the so-called 
“ temporary ” support measures 
urged by his emotional and 
understandably confused sup- 
porters. Sir William is attempt- 
ing to focus the industry’s atten- 
tion on costs rather than prices. 
He believes the Australian wool 


Sir William would have 
easier task had! he enlighten, 
leaders to back him. Unfor-T ; . 
nately he walks almost alO ,J '- l H\ 
in the industry political sphe 
and should he abdicate the pa. 
of industry progress would sir ;■ -. 
to a crawl. h* : 

To-day the Australian wo..;'', 
growing industry is down J. j 
one knee. But it is far fir,' . 
finished. There will be a viar. 
Australian woolgrowing Tl. 
dustry for as long as anyb*. 
can foresee . . . but it will! ;. \ 
a smaller, less prosperous fa 
differently structured Industl^' 


tit 


to that of tbe last 180 yei^.’: ■ 


How quickly, and how ' 
lessly, tbe change comes ab^ r 


will depend largely on a t 
farsighted men like Sir Willie 
Gunn. 


Partnership Pacific Group 
assists natural resource 


and industrial development 
projects in Australia and 
nearby Pacific Area. 







Sponsored by: Bank of America n.t. & sa bank of new south wales the bank of Tokyo ltd. 


Partnership Fkcific: 


Office: 66 Pitt Street, Sydney 2000 Australia. Telex: Partpac AA 2175$, 
: Melbourne AA 32293, Perth AA 92962 


Also Partnership Pacific N.V., P.O. Box 812, Willemstad, Curacao, Netherlands Antilles. Telex: CU 65 
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AUSTRALIA XV 


Meat 


is 



enjoym 
a boom 

By GODFREY BROWN 


Jteat — and beef in particular 
*h e bright spot in an 
■.i Australian farm scene which 
\,Jws been hard hit by the de- 
'/pressed state of the world 
I market for wool, on which it 
); bas so long depended, 
j The meat industry in Aus- 
Jtralia. the eighth biggest meat 
Ijproducer in the world, is ex- 
periencing boom times, with 
“^itput rising in volume and 
Jue, at a time when the coun- 
ts agricultural sector as a 
Jftle is tending to contract 
Heat has already replaced 
uol as the country’s most 
,-nJuable rural product, and now 
/■ 'beef alone has usurped the 
.position formerly held by wool. 

• . thanks largely to a world beef 
. shortage which has made the 

Commodity a seller’s market 
•, rewarded by high prices. As one 

• of the world’s top two beef and 
veal exporters. Australia has 
been able to take advantage of 
■Ihe substantial production drop 

--'.‘md increase in domestic con- 
■^ramption of its main com- 
petitor. Argentina, which has 
reduced that country’s export 
. N potential. 

In- Australia, by contrast, 
-..Tattle numbers are at record 
. Revels, and still rising, while 
! «ef exports are earning record 
. Brices in its major market, the 
where the Australian pro 
; feet- is particularly suited to the 
n burger and manufacturing 


'•(in a world that is hungry for 
' pef, Australia is also opening 
•P new markets, stimulated by 
■ special diversification scheme 
^ lessen dependence on ' the 
• r.s. market. The Soviet Union 
i one of the most notable of 
ie new markets, talcing some 

9.000 tons of meat, of which 

8.000 tons is beef and the 
aiance mutton. 

Romania is another buyer, 
ad there are sales prospects in 
ie Eastern bloc as a whole, 
■here the lack of hard currency 
; believed to be the only 
bstade to ordering the meat 
lat is undoubtedly needed 
aere. A small, selective but 
ucrative market is also opening 
o Sweden. 

Australian meat goes to a 
hole host of countries througb- 
the world in 'Europe, North 
unertca, the Middle arid'Far 
Jast and the Pacific, though it 
till depends heavily on the U.S. 
pd Canada, U.K and Japan. 

But while the overall situa- 
jon is currently favourable, the 
rture is not without one or two 
irk clouds. The biggest of 
tCse is without doubt the ques- 


tion of market access — whether 
Australian meat will be shut out 
from its markets by a protective 
wall built by the importing 
countries; many of which are 
also meat producers themselves. 

The recent U.S. economic 
moves are a vivid and imme- 
diate example of the kind of 
thing that can happen, and 
although it now seems that most 
meat imports are, happily for 
Australia, excluded from the 10 
per cent import surcharge 
(lamb is the main exception), 
until this became apparent, 
there must have been one or 
two missed heartbeats in the 
Australian meat export busi- 
ness. 

As it is, shipments to the U.S. 
are limited by quota, as they are 
to Japan. 

Britain, another of Australia’s 
traditional markets for its meat, 
is also putting up barriers 
against imports and if it enters 
the EEC the barriers will be 
much higher than at present. 
The significance of Britain to 
Australia is that it is Australia’s 
second most important market 
for beef, the most important 
outlet for Iamb, offals and 
canned meat, and a growing 
market for mutton. 

Since the beginning of July, 
the U.K. has operated a levy sys- 
tem on imports of beef, mutton 
and lamb, as part of a change 
in its method of farm support 
to bring it more in line with 
the EEC system. 

External tariff 

So far the continued high 
level of beef prices in the U.K 
has meant the levy on beef has 
not been paid (it is designed to 
prevent the market being de- 
pressed by low-priced imports). 
But the levy on lamb is pay- 
able whatever the market price. 
Should Britain join the EEC, 
Australian meat exports to 
Britain will be faced with the 
EEC common external tariff of 
20 per cent., plus a variable 
import levy. 

The size of the levy will not 
be known in advance, making 
trading difficult if not impos- 
sible when the meat has to be 
shipped ha/fway round the 
world. Australians have long 
concluded that other markets 
will have to be developed to 
counter the possible loss or cur- 
tailment of their trade to the 
U.K 

The principal effect of Britain 
joining the EEC will probably 
be on Australia's lamb export 
business, and Australian trade 



officials privately wonder how 
long they can continue happily 
supplying lamb to Britain as an 
EEC member. 

The difficulty with lamb is 
that the U.K is the only world 
market of any consequence 
(Canada also imports Austra- 
lian lamb but whether it is con- 
sumed there or re-exported to 
the U.S., itself a sizeable 
Australian lamb importer, is far 
from clear). 

This is one reason why 
Australian producers who are 
fast switching out of wool where 
prices are the lowest for many 
years, are going straight into 
beef rather than meat-produc- 
ing sheep whenever and 
wherever conditions permit. 

The result has been a big 
expansion in cattle numbers, 
which reached a record 22.2m. 
head in March last year. 8 per 
cent higher than the previous 
year, and are now up to 24.4m. 
head, according to preliminary 
figures from the March, 1971, 
census. The expansion is en- 
tirely in beef: dairy cattle num- 
bers having fallen slightly, re- 
flecting the — until recently — 
over-production and depressed 
prices on the world dairy pro- 
ducts market 

Trade experts maintain that 
Australia can comfortably 
increase its cattle herd to 30m. 
within . 10 years to meet a 
demand for beef which is 
coming not only from the richer 
industrialised countries but also 
from the developing countries as 
living standards rise. 

The scope for further expan- 
sion is tremendous — there are 
several million acres of land in 
Queensland known as the Briga- 


low country after a native tree 
that grows there that are being 
cleared and developed as 
pasture, largely for beef cattle 
raising. U.S.-owned companies 
are among those that are financ- 
ing these projects, both for 
supplying the U.S. with boneless 
beef and young steers for 
fattening, and for supplying the 
Japanese market for beef. 

World demand for beef is such 
that trade officials admit there 
are more markets than Austra- 
lia can cheerfully supply at the 
moment. Although prices in the 
U.S. this year are even higher 
than the record levels reached 
in 1970 — t&e average for Austra- 
lian frozen boneless cow beef in 
May this year at 57.S U.S. cents 
a lb. was 2.2 cents over the May 
1970 level, according to figures 
given to last month’s meeting 
in Canberra of the Australian 
Agricultural Council — the U.S. 
has taken only 62 per cent of 
the total exports in the 11 
months to the end of May 
against 71 per cent, in the cor- 
responding period a year earlier. 

This largely reflects the 
buoyancy of other markets, 
which must have created some 
difficulties when the threat of 
a U.S. dock strike made it 
necessary for Australia to 
accelerate and telescope its 
shipments to try to fill its U.S. 
quota and avoid a possible cut- 
back in future. 

The high price of beef has 
helped stimulate demand for 
mutton for use in manufactured 
meat products in some mar 
kets. thus enabling Australia 
to offset to some extent both 
lower prices and a drop in 


exports caused by a temporary 
ban on its mutton imposed by 
the U.S. and Canada. Increased 
demand for mutton is also 
reported from the Arab eoun 
tries which are swopping their 
camels for Cadillacs and 
generally raising their living 
standards. Pigmeat is not a 
significant export commodity, 
although even here a welcome 
if temporary market has 
opened in Japan. 

Overall, and despite what 
might be termed “little local 
difficulties,” the Australian 
meat industry is currently 
undergoing the sort of boom 
more generally associated with 
the country's mineral develop 
merits. Its fortunes and 
achievements are the more 
spectacular when seen against 
a background of a depressed 
rural sector generally. Per- 
haps its greatest advantage, 
and that which bodes well for 
its continued prosperity, is 
that in the world of meat 
synthetic substitutes are still 
only in the development stage, 
far from being widely and 
generally accepted, unlike tex- 
tiles where man-made fibres 
have toppled king wool from 
its throne, as none knows 
better than Australia. 
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Fruit faces 
lard times 


y JOHN EDWARDS 


The Australian fruit industry 
res a difficult time if Britain 
es decide to join the Euro- 
in Common Market Although 
tstralian producers of fruit, 
med fruit and dried fruit do 
ftort to the Common Market, 
* bulk of their output has 
ditioaaUy gone to Britain, 
led by a Commonwealth pre- 
en tial treatment that has 
ped protect them from rival 
lpliers. Lost in the tough 
lotiations in Brussels has 
u any form of protection for 
sting fruit growers, both in 
tain and Australia, 
rhe biggest export item in 
ms of value is canned fruit, 
b Australia and South 
•ica virtually sharing the 
C market, shutting out sup- 
?s from elsewhere. A pre- 
face of 12} per cent duty 
helped build up Australia's 
ned fruit sales in Britain, 
nme 65 per cent of the total 
orts worth £15m. a year 
the picture could be very 
:h changed with U.K entry 

> the EEC. While Australian 
ned fruit does find its way 

> Common Market countries 
toned apricots to Germany 
' a strong line — it has to 
ip an external tariff of 25 
cent In addition proposals 
"ie EEC for high minimum 
it prices on canned fruit 

Id make it a luxury priced 
until domestic supplies 
sufficiently . to ■ meet 
! «nds. 

is the British who are big 
turners of canned fruit, and 
inclusion of the U.K. in the 
unon Market with the loss 
Preference involved, would 
, e the market wide open for 
t petition from other sup- 
rs— California from the out- 
. and more dangerously the 
!3ns from within the Com- 
ply. 

r ith the canned fruit in- 
^7 in Australia already in 
(hie as a result of the de- 
lation of sterling in 1967 
ang it difficult to charge an 


economic price for some years, 
the prospects for a recovery do 
not look all that bright. 

There is a bit more optimism 
on the fresh fruit side. The bulk 
of Australia’s fresh fruit ex- 
ports are apples and pears sent 
to Britain, as well as various 
other fruits like oranges, etc. 
But the important point is that 
Australia, as a southern hemi- 
sphere producer, is able to send 
its crop of apples and pears in 
the “summer ” months — Febru- 
ary to August — at a time when 
European producers, even the 
Italians, are hardly producing 
an? supplies. 

However, the improvements 
in modern storing techniques 
of apples, and pears, means 
that the “summer” season is 
being squeezed shorter and 
shorter, especially in view of 
the huge surpluses of supplies 
that the Italians and French 
fruit growers need to dispose 
of every year. . Obviously, they 
will do their utmost to squeeze 
Australia totally out of the 
market, aided by import duties 
that vary according to the time 
of the year. 

An equally severe threat to 
exports of Australian fruit 
applied to any market, is the 
steep increase in the costs of 
shipping and packaging. The 
shipping lines are taking an 
increasingly tough attitude to 
charging . * realistic ” prices— 
that is, very much higher than 
present levels — and port charges 
in Britain are also rising at an 
alarming rate. 

At the same time the 
somewhat disorganised market- 
ing of Australian apples by 
independent growers and im- 
porters. in contrast to the 
marketing Boards selling South 
African and New Zealand fruit, 
means that on occasions 
Australian apples arrive at a 
time when the market is over- 
supplied or, as happened with 
pears this season, forward sales 
by growers at low prices failed 
to capitalise on a high-price 
market starved of supplies. 


* 


Apricots being classed at the New Sooth Wales 
cannery of Leeton Co-operative Canners. 


Meanwhile the Government 
has announced in the Budget it 
is to introduce a five-year 
“ stabisation plan ” for the apple 
and pear industry, at an esti- 
mated Cost in 1970-71 of $3in. 
The details have still to be 
spelled out and.it remains to be 
seen how far it can. help over- 
come the industry’s problems. 

The prospects for Australian 
dried fruit exports, the bulk of 
which go to Britain, are equally 
unpromising. The collapse of 
the International Sultanas 
Agreement means that the 
world market has .reverted to 
the free-for-all chaotic condi- 
tions that originally brought the 
demand for the kind of stabiity 
the Agreement tried to intro- 
duce. And Australia’s biggest 
com petitors are Turkey a nd 
Greece, both associate members 
of the EEC. which should enjoy 
a preferential advantage into 
Britain as a member of the 
Common Market. 

This will be quite the reverse 


of the present situation with 
Britain giving favoured treat- 
ment to Commonwealth supplies 
of dried fruit, while . the 
superior quality of the Austra- 
lian product enables it to receive 
a premium price. In -future, if 
Britain joins the EEC, Australia 
may still get its premium. price 
for dried fruit as a quality pro- 
duct, but this will be taken up 
by the extra duty involved and 
no longer benefit the Australian 
producer. Poor weather, result- 
ing in low crops, has not been 
especially kind to most Austra- 
lian fruit growers in the past 
few years, but Britain’s entry 
into the EEC could well make 
things a lot worse, driving many 
of the small fruit growers out 
of business. 

After this shake up the fruit 
growing industry will then be 
in a better position to look at 
the many other alternative mar- 
kets available, but the rational- 
isation is likely to be a painful 
process. i 


The civilised frontier. 


AVERAGE ANNUAL GROWTH RATES: 1965-70 


. 

WA 

Aust. 

Population 

3-5% 

1-9% 

Average male weekly income 

8-6% 

6-5% 

Employment 

6-6% 

3-7% 

Building 

22-9% 

103% 

RetaH sales 

10-1% 

6*3% 

Motor vehicle registrations 

10-0% 

4-2% 

Overseas exports 

220% 

9-3% 


For information and literature 
contact the Department of Industrial 
Development and Decentralisation, 

32 St. George's Terrace, Perth, Western Australia. 
Postcode 6000. 
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A new partnership 


• ■-.■, .V.'i,'y /-I'. 


,;: ’-Tii ; March / next • A ustFalia’s . . .. 

P '.first’ weekly' magazine; 'of' .'" ;{• 
' 'business.' ind. financial '.affairs'. " 
.i ; : ': FJ NANUE WEEK > will; b 
' launched: : rn this venture. The ; : ■ 
• FINANCIAL -TIMES of 'London. ' 
T-’and The FINANCIAL' -MAIL of " 
South Africa will partner, the. ;- . 
'-"NEWS IT MIT EJ>; GKO U F-, 

,‘y publishers in Australia, of ;•>;•• •:• - : . 
l;C.the •■n’aiional.-'newspa'pers-' THE ■ ■ 
V "AUSTRALIAN and .THE 1 . .-■ U\ 
N SUNDAY - AUSTRAL! AN.C: 
C;;.Hn;ANCE WEEK. will .taki-the.. 
C' 'Complete newsservices; of ' the' ■ V 


The Financial 
Times of London 
& News Limited 
of Australia: 




~ 'FINANCIAL TIMES: 


Reaching Decision Makers 




Printing’, in three cities, THE 
: AUSTRALIAN, and THE-' A:.-/. 
. SUNDAY.; AUSTRALIAN offer 
, a;7 day-a-week coverage of 
' national; and ihtehratipna.1 
■ business- news. 'Both newspapers 
..are read by professional and 
-’'managerial -decision makers.:'; . 
■'The 'newspapers reach these : -f 
•decision, makers more' efficiently 
. tiiairanv other publications,: 7 : . 

• Torifuf rherdnfonnation^Tt.^ .. 

: /advert isers.can ■ contact; the ;• J Y ,d 
News limited. offices atv -.••• ;k .' ' ■ 

• 'Kc^ysbrneifouse, Red Lion (Yurt, 
Fleet. Street, telephone Fleet- ;; A 

■' Stheet v 5662.' ■ • ■' \U \:-C. '• Vd 


Re Informed 


A^.tlfTcrbriinforiTied About. F '}. ; 

Cf y Australian .busings. and r V\; v : 

'.pdlltcajmewsyU roted’ Kingdom - ’ 
&&*££' t readenAcannot go past THE- : t 
'AHSTRALIAN and THE . 
N ^-ISONpAW AUSTRALIANyFor 
L.T.-Ainfo^rnarion About Auhscriptidnt ; 
, " tiyt'.t.oTHEAliYTfALtAN,-^^^ 

. : AFWFTT- 33 ' -Courier Services ;22Y 

' N' 

w^^^iAlephorie-OlNm.^ . Y'N-.th 
ty y.'v'f 7;y;-' >v> -N"-'\' 



THE AUSTRALIAN 
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In an average week the 
Bank of New South Wales 
handles investments in Australia 
worth over $ A3, 000,000 


The Bank of New South Wales is the 
largest and the oldest commercial bank in 
the South West Pacific and has branches 
throughout the whole of Australia, 

New' Zealand, Fiji, Papua/New Guinea, 
Norfolk Island and in Nauru. 

For over 150 years the Bank has been 
identified with all facets of commercial, 
industrial, mining and rural development. 


Vast experience, complete integrity 
and the most modem techniques of the 
computer age are features of its invest- 
ment services. 

If you want to know more about 
Australia and the Bank you are invited 
to get in touch with our main London 
office at 29 Threadneedle Street, E.C.2. 
Telephone 01-588 4020. 



Bank of New South Wales 


The Bonk with the widest range of finan cial sendees in Australia. 
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AUSTRALIA XVI 


Militant unions 


win new 



<8 




By MICHAEL SOUTHERN 


It is widely acknowledged 
that 1970 was a bad year for 
industrial unrest in Australia. 
In that year there were 2.738 
disputes involving 1.3m. wor- 
kers, 2.3m. lost working days 
and an estimated SASOm. in lost 
wages. On current performance. 
1971 will be even worse. For 
the month of May alone, pre- 
liminary statistics show a loss 
of 64S working day's and a 
wages loss of SAlOm. The first 
five months of this year have 
produced a loss of 1,207 work- 
ing days, against 972 in the pre- 
vious year. The total wage loss 
is $A17.9m. against SA12.1m. in 
1970. What it has cost the coun- 
try in lost production is another 
matter and no answer has yet 
been volunteered. 

Developments so far this year 
have confirmed that the mili- 
tance of 1970 is not to be easily 
dissipated. They have also 
shown a new direction in strike 
action. Strikes are no longer 
reserved for bread-and-butter 
matters like wage claims and 
conditions. The Australian 
unionist has, under the guidance 
of the new leader. Mr. R. J. 
Hawke, president of the Aus- 
tralian Council of Trade Unions 
(ACTU). developed a social 
conscience. 


Price Maintenance 


It was union action rather 
than government direction 
which brought about an end to 
resale price maintenance. It 
happened because the ACTU 
itself had moved into the retail- 
ing business with a discount 
store in Melbourne, and Dunlop 
refused to supply unless RPM 
was observed on certain items. 
With Dunlop holding a virtual 
monopoly on clothing in this 
country, the ACTU position was 
clear cut. Black bans were 
placed on the company, Dunlop 
capitulated and shortly after- 
wards, the Federal Government 
legislated against RPM. It is 
now outlawed. 


It was union action too which 
made life uncomfortable for the 
South African Springboks on 
their tour. They could not 
travel in normal air services but 
had to cover long distances in 
charter planes and go without 
many normal services. The 
expression of union objection to 
apartheid was also seen with 
action against South African 
ships in Australian ports. 

But even with this expression 
of the new found conscience it 
was essentially economic mat- 
ters which dominated the cause 
of industrial unrest last year 
and this. The unions are in a 
strong position, and know it 
It is only in recent weeks that 
there has been a downturn in 
demand for labour, but it is 
slight and has not upset the 
basic fact that the Common- 
wealth Government’s policy of 
full employment has brought 
about the imbalance between 
demand for labour and supply. 

The ACTU and its affiliated 
unions are continuing their 
campaigns for collective bargain- 
ing outside the framework of 
the arbitration system and it 
is this fact, coupled with the 
competitive militance of union 
leaders which is to be seen as 
the root cause of current unrest. 
Then again recent months have 
seen a new . and disturbing 
trend in some industries, not- 
ably the motor industry, of shop 
stewards based on the English 
pattern setting themselves up 
and creating serious strikes 
independent of their unions. As 
yet, no one has found a cure 
for this problem, widely known 
as the “ English disease.” 

Full employment has pro- 
duced many pressures on the 
labour market Australia has 
for many years been faced with 
a shortage of skilled tradesmen, 
and still is. The move towards 
capital intensive rather than 
labour intensive industries has 
not caught on, and in the 
chemicals industry which did 


try. there has been a recession 
which is temporary in its 
nature but discouraging to any 
other industry considering 
becoming capital intensive. The 
other side of the picture is that 
Australia is lagging in its pro- 
gramme for training specialists 
and tradesmen, preferring to 
rely on its immigration pro- 
gramme to produce the instant 
work unit. As policies go even 
this is felt to have backfired, 
for immigration is now under 
criticism from economists and 
ecologists. 




nve bargaining, or since argue) g J 


Whip hand 


The government's continuance 
of a full employment policy has, 
then, been a mixed blessing, 
giving the whip hand to the 
unions as friction between 
employers and employed grow 
rather than diminish. 

The Australian trade unions 
have existed since the start of 
the century against the back- 
ground of compulsory arbitra- 
tion. There was a limited system 
of collective bargaining but the 
major determinations of basic 
pay, hours worked, standards of 
working conditions and leave 
have always been the province 
of the Arbitration Commission. 
Now, the unions are placing 
more and more emphasis on 
collective bargaining in spite 
of a lack of expertise, or even 
a basic set of rules to work 
from. Employers constantly 
complain that unions come back 
quickly for more once some sort 
of settlement has been reached 
rather than give' 1 ' a trouble-free 
contract for a fixed period of 
two or three years. 


It is arguable that collective 
bargaining can exist with the 
arbitration system. Late last 
year, the arbitration court gave 
a 6 per cent, wage increase. 
For some workers, this was the 
only Increase. For many, this 
was a bonus on top of rates 
already established with colleo- 


Employcrs themselves, only 
willing to capitulate in mai 
cases, are being caught in th 
vicious circle of rising laboi 
costs. 

But there have been varioi 
instances of collective bargai 
mg situations being resolved I 
arbitration — in some cases - 
the initiative of the arbitrate, 
courts. This implies that pe 
haps there is room fbr both. 

One major issue still u 
resolved is that of the pen 
clauses and fines resulting fro 
this. Included in the Arbitrate 
Act was a set of sanctions pr 
viding penalties for breaches * 
awards by unions or employer 
Unions, determined to pre^ev 
their right to strike, found th 
the penalties were a heat 
burden, with fines of up > 
$1,000 a day possible. It w: 
in 1969 that the challenges t 
the clauses came, resulting i 
the gaoling of a union offici; 
and a long-standing argumei 
over the payment of substantu 
fines that has led to showdowr. 
with the Government that hav 
been dramatic to say the leas 
but are still unresolved. 

Under the leadership of M. 
Hawke, the unions have foun 
a new life and a new purposi 
There have been amalgamation 
such as that between the er 
gineers, the boilermakers an 
blacksmiths and others into 
powerful Amalgamated Meta 
Workers Union, resulting i 
power blocks with a drive to b 
as influential on the Govern 
ment and the economy as th 
large corporations. The polit; 
cal ambitions of the unions ar 
not fully clear. While there i 
little doubt that they wouli 
prefer a Labour Government 
the unions have learned ii 
recent times that the real pow** - 
in Australia does not rest ii 
Canberra, and that one cai 
change the course of events anr 
influence major decisions iron 
a power base outside Govern 
ment. 
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Livelier Press loses 


its optimism 


By a Correspondent 




All the optimism of the 
newspaper industry that we saw 
earlier this year is gone. Where 
proprietors once talked of rising 
circulation and extra staff, the 
recent economic downturn - in 
Australia has left in its wake 
reduced circulations, economy 
measures of the usual kind 
(mostly sackings) and fierce 
competition among the major 
papers for both readers and 
advertising. 

It could be that there have 
been too many new papers too 
soon; the start of the year saw 
the National Times start in the 
Fairfax stable, and the Sunday 
Australian from the Murdoch 
stable. Meanwhile, Mr. Gordon 
Barton closed down his Sunday 
Observer in Melbourne, and the 
paper's cause was taken up by 
the young newspaper empire 
being founded by Mr. Maxwell 
Newton (who, like the others, 
has had his own problems and 
has seen several of his publica- 
tions disappear). It is aot that 
people are finding television 
more satisfying — indeed, Aus- 
tralian commercial television 
still ranks as the most dull, 
unimaginative stuff on screen. 
Part of the circulation drop has 
come as a reaction to higher 
newspaper prices, coupled with 
the fact that there were sud- 
denly more papers to buy. 

The slowdown on the stock 
exchanges, the end of the min- 
ing boom and the tightening in 
the liquidity situation have been 
major factors in the circula- 
tion and - advertising drop-off. 
But it is basically regarded as a 
temporary aberration. What is 
worrying is that the recovery 
period is taking longer than 
most hoped for. 


guess difficult, but ten per cent 
off would be dose. The Sunday 
Australian figures. are also kept 
a great secret On publication, 
it topped all hopes by selling 
more than 400,000. Mr. Mur- 
doch considered 200,000 a viable 
figure and one understands that 
it has now settled dose to that 
figure. 

In Melbourne, the afternoon 
Herald still dominates the cir- 
culation figures at 501,000. Of 
the morning papers, the Age 
says it is up on the 190,000 of 
March 31 last 

The National Times appears 
to be holding its own, with a 
circulation claim of around 

38.000. None of the other 
Sydney Sundays has managed 
to susrain circulation in the last 
year. The Sun Herald dropped 
from 750,000 to 657,000; the 
Telegraph from 673,000 to 

577.000 and the Sunday Mirror 
from 584,000 to 541,000. Those 
were the March 31 figures. Since 
then, the downtrend has con- 
tinued, and a realistic estimate 
for circulations now would be 
Telegraph 555,000, Sun-Herald 

640.000 and Sunday Mirror 

510.000. 

Editorially, the Australian 
Press is essentially middle dass 
and Right wing. Only The 
Australian stood, as a radical 
paper (unless one takes Gordon 
Barton's "Review” seriously), 
and its future as such is now 
in question following the 
changes in editorship. Essenti- 
ally, Australian metropolitan 
papers provide a basic though 
often sterile news coverage of 
world, national and local events. 
In the last year, editorial 
policy has been much more 


lively particularly in the 
political field where the Govern- 
ment was hardly being chal- 
lenged by the Opposition, and 
so the newspapers took on 
the opposition role.. The 
Australian in particular was 
strong here, so was the Mel- 
bourne Age. both papers de- 
manding the resignation of 
Prime Minister Mr. John 
Gorton; both taking firm stands 
on the Springbok's tour. The 
new Prime Minister finds little 
comfort in either. 


Australian content 


But just as the papers are 
lively and getting more so, Com- 
mercial television is bad and 
getting worse. At present, it 
is an industry in turmoil over 
arguments about the Australian 
content of the programmes (the 
station owners prefer to simply 
show films as the main pro- 
gramme each nigbt). The diffi- 
culty lies in the fact that Austra- 
lian programmes are not very 
good and mostly about cops 
and robbers or kangaroos. 

The Australian Broadcasting 
Commission, for its part, is a 
pale imitation of the BBC. Its 
political coverage is governed 
by a rule that both sides must 
be represented; so when the 
opposite view to any question 
is not available, then that ques- 
tion is not discussed at all. But 
it does offer the only real news 
and current affairs coverage on 
television to-day: it has pro- 
duced a few local programmes 
of international standard but 
really thrives as the outlet for 
the BBC programmes. 

Despite ' their intellectual 

poverty, the commercial tele- 


vision people have been making 
inroads into newspaper circula- 
tions and advertising. Ti 
advent of colour television (i 
this reluctant Government and] 
group of reluctant statioi 
owners ever do allow it) willj 
bite even more. -On the adverj 
rising side, television's impac 
over the nine-year period froi 
1961 to 1969 has been great 
the $A193.9m. spent in adverj 
rising in 1961 TV took 15 pc 
cent., print 61 per cent ant 
radio 11 per cent In 1969, 
the $A376 ul spent televisior 
was up to 24 per cent; pruri 
back to 54 per cent and radjq 
more or less static at 10 
cent Basic forecasts for the 
future indicate that by 1975j 
when some $A860m. will be 
spent by ' advertisers, the -prim! 
share will be 52 per cent, tel( 
vision 30 per cent and rat 
static still at 10 per cent 
In the latest debate about 
Australian - commercial tele 
vision, and the push by localj 
actors and producers for moi 
of their programmes, the issu< 
of ownership has once agaii 
been raised. Thin is a diffii 
problem. The bulk of Austra-| 
ban communications is tied 
in three major empires — Fair-] 
fax. Packer' and Murdoch, 
particular, the Fairfax grout 
and Packer's Consolidated Pre~ 
control a great deal of the ms 
media both directly, 
through their shareholdings 
other companies. And, 
the British operators, 
licences are not up for perioc 
review nor are their ideas 
what makes good television pi 
grammes questioned by ~ 
Government or any other 
tory authority. 
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Disturbing trends 


While the Australian news- 
paper industry is noted for its 
comparative stability in circula- 
tion figures, there are some dis- 
turbing trends developing. The 
Sydney Herald, for instance, has 
seen its circulation drop from 

296.000 at March 31 last year to 

279.000 at March 31 this year. 
Over a ten-year period, that 
paper has seen a circulation 
drop-off of 1 per cent at a 
time when all the other morn- 
ing dailies in Sydney progressed 
— the Telegraph by 10 per cent, 
the Financial Review by 75 per 
cent The Sydney Daily Tele- 
graph is now selling around 
321.000, against 343,000 in 
March of last year. 

Murdoch's Australian, on a 
national daily basis, is difficult 
to assess. At one point it hit 
144,000; now, News Ltd. people 
talk of a figure used 14 on and 
off” of around 140,000. This 
would be rather high at present 
but the reluctance of the group 
io -issue a figure makes even a 
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Tuna Ashing off the New South Wales coast 
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On this and the following page, aspects of the country’s secondary industry sector 
are discussed. The article immediately below considers the effects of tariff changes. 


Radical new thinkin 



material will be highly pro* but its real impact will tend to 
cessed. Australia will scarcely rest on Us significance for 
he able to waste its capital on economic growth and develop-, 
industries like textiles, shoes, ment 

white goods and other products Australia has done very 
which can be brought in at a poorly in per capita growth 
fraction of the cost of Austra- terms even if the rapid popula- 
lian produced goods. tion boost has maintained aggre* 

It is also argued that the gate economic growth at mter- 
" investment allowances" drop* nationally respectable levels 
ped by the Government in the over the’ last 20 years. The 
1970 budget should be reintro- potential contribution of 
duced. But, the reasoning goes, mineral processing to per capita 
only those industries which can national growth is vast It 
Live on unprotected world mar- flows from the capital nature of 
kets should attract this allow- mineral handling, economies of 
ance. scale of a technological nature 

T i I and the development of world* 

I raae surplus wide mineral markets. Mineral 
There is no real fear that processing provides not only an 
Australia will suffer by running economic potential for balance 
a trade surplus with Japan. The of payments growth but a nuclei 
Japanese have a highly favour- of industrialisation. The degree 


able trade balance with many 


Australia 


countries (up to the time of resources out of inefficient 

- -Bw TTFSM/YWT'k V"iTnf' i, A'W t he yen being allowed to secondary industry in favour of 

pj ■L'-EdlVlUJNL) JvcLLjAJN float)— particularly the U.S. sophisticated upgrading in raw 

j. .*. —and it accepts the Australian materials will prove one of the 

, - ’ trade balance as natural and an determinants or its economic 

Secondary industry has long Australian companies have total labour force (nearly 6m.). cated technical equipment like economic fact of life. Australia growth. And the Government's 

• distorted resource use in Austra- broken convincingly into world Since the inflation is mainly computers. If Japan's growth can hope to reap about a three- pricing policies on exports will 

lig.but planned tariff reviews markets and others are turning cost-push erosion employers rate continues around 10 per to-one benefit by upgrading also have a large bearing on the 

■ j Cpnld pu t the country on an to the export market. will be loath to easily grant cent, a year, the demand for from straight raw material ship- nation's growth. To date the 

attractive growth trend if Can- The rays of light emerging wage increases unrelated to pro- Australian raw materials will ments to processing. This has a Government has not worked out 

terra follows the Tariff Board’s simultaneously on the industrial ductivity. Local and import increase between 10 and 15 per large potentially favourable even the beginnings of such a 

- present thinking. scene derive partly from Govern- competition will prevent em- cent, a year. Since a lot of dlls balance of payments implication policy, 

f The Tariff Board has already ment agencies and to a greater ployers passing on wage rises 

■. jjeen strongly -attacked for extern from soundly-based as they have done with impunity 

■ faking the relatively mild posi- economic factors. for generations (the 1960 

fan that a systematic review The Federal Government credit squeeze era excepted). rl _ _ J_ _ 

_ nf protection be instituted. And (with elements of the Country A further implication of dts- ■ a m B § ■ • ■ WTM ■ 1 W S 

Jew would deny that Australia's Party opposing) has fired the cipline in wages and prices is ~K_ 111V/ JL ~ J.J.JLVI. 

•conomic growth rate has been -first shots in a campaign to that the big raw material indus- 

■ess than dramatic over the past soften the community up for the tries will be able tn bid labour t, X/fT/'-’Tjr a pr QnrTTHiFPNI 

generation. proposed industrial tariff and other resources (capital, D J iviiv. jnrxiLL, ouuinLiut 

i ini «, changes. On August - 9 the especially) away from the in- 

Eariy 1930s Federal Government’s ban on dustties unsvited to the Austra- There never were quite so cent, of the market in June with some success and as Volks- 

i.. t bj,™ fhp - e-rowth ratP resale price maintenance began. lian -economy. many new models on the mar- itself. The new model's appeal wagen did, and changed a loss 

dtn on a iumble of nrotpcted Massive demands for capital in Vast steel mills based on ex- ket a t once. A new Chrysler has still to be gauged, and the situation from manufacturing 

Py~ . ■ 1 j nrpfprpnpp <5 ^Bbly'profi^ble raw material ports and located at Western- range (with another range to 35 per cent, figure is slightly here into a smaller but profit- 

industries has begun to siphon port Bay, Vic., Jervis Bay, NSW, come), the new group of 13 false in that it reflects the able market share by importing 


float) — particularly 


sophisticated upgrading in raw 



Engine moulds on the production lino at Chrysler 
Australia’s plant at Lonsdale, South Australia. 
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23 The motor industry and Japan 

ial indus- 

id ( iS By MICHAEL SOUTHERN 

i the in- 

- Austra- There never were quite so cent, of the market in June with some success and as Volks- have been exported — a percent- j’ear exported 10 per cent, ot its 
many new models on the mar- itself. The new model's appeal wagen did. and changed a loss age which some manufacturers production and earned around 
>d on ex- k e t at once. A new Chrysler has still to be gauged, and the situation from manufacturing say is higher than the Japanese $9.5m. 

Western- range (with annther range to 35 per cent, figure is slightly here into a smaller but profit- equivalent. And the companies The Americans arc preparing 
ay, NSW, come), the new group of 13 false in that it reflects the able market share by importing are becoming more and more to meet the Japanese challenge 


™r° ~v from the rip nth snf industries has begun to siphon port Bay, Vic., Jervis Bay, NSW, come), the new group of 13 false in that it reflects the able market share by importing are becoming more and more to meet the Japanese challenge 

ponging parlv joon off available funds from less and Geraldton or Kwinana. WA, Holdens, Ford’s new Cortina, effects of a run-out campaign for and only assembling here. The aware of the export potential of by joining th« m. Chrysler and 

loom m uie ear y us. Au^ra- e gj c i ent industries. Pollution in are among the labour intensive BLMC starting its contribution old models at discounted prices, local market is now in the this country where, so far. GM each have Japanese affiliates 

4 on W nrld standards crow( ^ e d northern hemisphere industries which will absorb with the mini Clubman. Happily Ford is still sitting second with order of some half a million industrial prnhlems have not and the results of the Chrysler 

no^war years but closer nat * ons ^ ,as 661 the stage for a labour and resources in this for the industry, the now cars its 21 per cent, of registrations, vehicles a year. been anything like on the scale deal will bo seen snnn when the 

1 31 chows TCiMrivP S™ 1 deal of processing and up- country between now and the have stimulated a little more followed by the Japanese, and in the year to the end of of Britain or costs rising as fast Colt-Gal ant range, hasted on 

and wriPP inflating E radin £ 1,1 Australia’s still wide 1980s. Australia will be produc- buying interest, in spite of then Chrysler at 10.3 per cent June local makers produced as in the U.S. Mitsubishi cars, is released. 

•Trtprtepnff real tier raDita open s P aces - ing about 10m. tons of steel be- prices increases, and some of the in June. 319,974 cars and 54,000 station In the last financial year. These deals could have impor* 

• mLrti eage ° n re P8r Capita The period to 1980 may prove tore 1975 and another SI, 000m. gloom that hangs over the local For British Leyland, the last wagons. The rest was made up motor car and station wagon tant ramifications Tor h»th Aus* 

. twin. a testing time for many indus- steelworks will be built on the manufacturers is beginning to f e w months have not been good, of imports. In making cars here, exports were worth ?A59.7m., tralia and England particularly 

Now, perhaps for uie nrst jf review programmes eastern seaboard with, perhaps, lift. It s market share has been de- manufacturers are faced with while accessories and spare if. as has been suggested, some 

jae in a generation, Australia foreshadowed by the Tariff a similar export-based facility in But there is one cloud over dining and continues to decline, high tooling costs and short parts added a further $A34m. of the companies beqm to switch 

ces a strong period of g rowth ;g oar( i j S initiated and if the Western Australia. These .are the whole Australian motor In January-February of 1970, runs, so that new models to the total. In all, cars, parts, their _ sources of supply from 

sed on efforts to restructure Government actually imple- based on export trade and will industry that cannot be shifted BLMC held a market share of usually mean a minor facelift trucks, ambulances, fire engines Britain tn Japan_ Fruit is talk- 

• g economy ana on secondary ments the findings in its be built by international con* — Japan. Indeed, if tariffs are 10 per cent. In the first two to last year's car rather than a and other road vehicles were ing with Toyo Kogo while the 


dustnes drawing on the economic policies.’ The Board sortia. 


antry’s 


material 


ever reduced, it could become months of this year, it was down totally new design such as is worth SA11 1.7ra. 


provide 


It is these profitable market- a deluge of imports that will to S.l per cent. By April it had apparent in the recent releases. 


tally new design such as is worth SA1 1 1.7m. only BLMC affiliations at 

- _ v „ „ ... ..... „ r .^parent in the recent releases. Just how important this present stem from an assembly 

■aiih. The restructuring by f or the most effective alloca- oriented industries which will seriously damage local makers, dropped to 7 per cent., and June market is to local manu- deal with Toyota through a sub- 

■mming proraction in sectors ^ on 0 f resources within the provide the outlet for capital in the last financial year, of the saw a market share of 6.84 per Export base facturers is indicated in the new si diary company. 

- th little justification will be economy. And, naturally, this now seeking refuge in protection 67,000 cars imported 51 per cent. It is over BLMC that the ' ^ Holden range. The top end of In meeting the challenge 

' dated by a strong foreign implies a lot of realloca- havens sheltered behind billion* cent. (34,000) came from clouds of gloom hang heaviest. Australia has proved jhe range is simply marked as locally, the most significant de- 
serve position. The old argu- tion of resources between manu- dollar tariff walls. Japan. Added to this was a Suffering great losses last year, worthwhile as a base from which General Motors. There is no velopment appears to be an 

ait that marginally efficient facturing sectors and between small number of Japanese cars the company has adopted a bold 1° export, mostly to New trace of the Holden name on it agreement by the companies on 

• lustry saves foreign exchange tbose sectors and primary and Cheap power locally assembled. With this, policy of new models and Zealand, South Afnca, the at ail. indicating the first move common design of certain parts 

es-a lot of its validity in a mining areas. No serious eco- There is also sound reason to the Japanese have now become greater local say in design and Pacific Basin, the Asian ^oun- to internationalism here. Since such as axles. This will result 

in try which has enough gold nomist expects this to take place hope that processing industries the third supplier of vehicles marketing strategy. It is not tries and the nest Indies. More General Motors began to export in a cost benefit tor the manu- 

i foreign currency to pay for overnight but most observers based on cheap (natural gas) to the market, outstripping yet showing fruits, but the recently markets for Australian Holdens in 1954, it has earned facturers and make life a great 

re than six months of im- at least hope for an end to the power could spring up in re- British Leyland and Chrysler results will become apparent ca ra have begun to open in S234.6m. overseas. G.M. now deal easier for the outside coun- 
ts. Some Australian econo- chorus of pleas for protection in mote places such as Port Hed- and now. with some 18 percent over the next 18 months. Europe ana Britain. Ford of exports around 17 per cent, of ponents industry which will be 

its are also questioning the small, inefficient industries land, Geraldton, Weipa and the of registrations last July, chal- Given their choice over Australia has a chain of 30 its production. enabled to provide all cora- 

ze of handouts given to rural which have long kept Austra- alumina-bauxite scheme on the lenging Ford for second place again, the local makers — Ford, dealers in Britain for its nigger Ford began to export ten panics from common moulds 
iorts which have been, past lian productivity low on world Admiralty Gulf (AMAX). This in the local market Chrysler and General Motors cars: Chrysler has been export- years ago. and has earned and designs, and let the car 

{warts on the foreign ex- standards. - is in line with the Pacific Kim Tn local sales. General Motors- from the U.S. and BLMC from mg Valiants, and .selling them SAIOOm. in that time as a re- makers themselves do any fancy 

inge scene. This has a profound implica- evolution where the major Holden is still the leader, with the U.K.-might well decide ft prices which make Jaguars gull. That company 'now exports trimmings that are required L it 

Jot that the entire secondary tion for the future because emphasis of Japan's exports in a six-month average of 33 per that it really is better to manu- look inexpensive. 0 P*r cent, of its local produc- means that some will need to 

.ustrial spectrum is inefficient manufacturing industry absorbs the early 1970s wiU change from- cent of the market up to June facture abroad and export to In the last year, around 1- tion. BLMC. exports 1 1 Percent, share th^ir designs nf axles and 

world standards. Many about 1.5m. of the nation's steel and motor cars to sophisti* this year, and around 35 per Australia, as the Japanese do per cent of locally made cars of its production. Chrysler last gear-boxes. 
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Issued Capital 
Shareholders' Funds 
Gross Assets 
Total Sales 
Net Profit After Tax 
Dividend Rate 
Number of Shareholders 
Number of Employees 


1966 

S 41201.102 
S 71,915.462 
S105.545.358 
SI 97,52 1.398 
S 3.502.898 
8 r ,; 
11.009 
11^30 


1970 

S 70.315.060 
5101.630^80 
S237J45.446 
S327.0 14.434 
S 12.328.435 
ir, 
41.600 
25J500 
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A MEMBER OF THE j RTZ PifIar] GRQ P 



Piliar Naco of Australia is alive, well, 
and independent in over 100 countries 


Pillar Naco is one of the world’s leaders in manufacturing and marketing of building 
products of steel, timber, plastic and aluminium. 

Since we advertised in this Supplement last year. Pillar Naco Industries (part of the R.T.Z. 
Pillar Group) has strengthened its product range, embarked on interesting new ventures, 
and opened up still further new export markets. It has also recruited some important new 
faces into its management team. Among the new faces: 



Robert Smith 
Birmingham to Jamaica 
(London School of Econom- 
ics — formerly with a leading 
aluminium tube manufac- 
turer.) Joined our world- 
wide executive team in May 
and. following training in 
the U.K. and Italy has 
taken up a position as 
Managing Director desig- 
nate of the Group's opera- 
tions in the West Indies. 


Mark Thorpe 
London to Sydney 
(Cambridge University). 
Formerly with an Inter- 
national management 
consulting group, 
joined our world-wide 
executive team in October 
1970. Before taking up the 
position of Financial Con- 
troller of the Overseas 
Division in Sydney he 
trained in Italy and Africa. 


.&>. 

Howard Boyce. 

Capetown to Singapore 
f University of Capetown). 
Formerly an executive in a 
South African based inter- 
national consortium, joined 
our world-wide executive 
team in October 1970 and, 
following training in Aus- 
tralia, he took up the posi- 


tion of Managing Director of 


one of the Group's opera- 
tions in South East Asia. 


David Jones 
Swansea to Sydney 
(Sydney Technical College) 
Formerly with international 
Chartered Accountants. 
Joined our world-wide 
executive team in May and, 
following familiarisation at 
various Australian plants, he 
has taken up the position 
of Financial Controller of 
the Australian Division 
in Sydney. 


We welcome inquiries from well-qualified, experienced executives particularly in the export 
sales field. Pillar Naco Industries Limited, Goldfields House, Alfred St, Sydney N.S.W. 2000. 
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John Lysaght 
talks about the shape of 
things to come 


Sheet steel is our business and has been for fifty 
years. In each of the last two decades our sheet 
'Output has doubled to just top one million tons 
- Australia's entire production of sheet steel. 
Today we produce a range of quality sheet steel to 
meet just about every production and manufacturing 
need for local and export use. 
The annual consumption of steel per head in 
Australia has increased 59% in ten years and is 
expected to increase even further. We're well 
advanced in our plans to supply this growing demand 
and we’d like to tell you about them. 

New steel works nears 
completion. In addition to 
our Newcastle and Wollon- 
gong sheet steel plants in 
New South Wales, our 
new steel works at 
Westemport in Victoria 
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begins- limited production in less than a year. It is 
one of the biggest single projects ever attempted 
in Australia and becomes one of the most attractive 
investment opportunities to come along in years. 

We urge you to take a good look at this 
development. 

The need for Management and Technicaf 
staff. Australia is a young country growing fast. • x 
The quality and efficiency of its steel production 
is world standard and is backed by the 
world s biggest resources of iron ore and 
coking coaL 

The future looks very bright. 

Why not share in it with us ? 

We need trained middle management 
and technical people to help achieve the • 
export and domestic goals we're striving 
towards. Australia and John Lysaght 
■ ;# will welcome you. 



John Lysaght (Australia) Limited 

2nd floor, 14-1 6 Cockspur St. London SW1 


The Financial Time s Monday Aligns 
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AUSTRALIA XVIXI 


Interstate rivalries 


hinder steel 



By DON LIPSCOMBE 



The six-month-old West 
Australian Labour Government 
is at the early negotiating stage 
with possible participants in a 
west coast integrated iron and 
steel industry between Perth 
and Geraldton, which is 240 
miles up the coast from the 
State capital. Australia's mono- 
poly steelmaker, the Broken 
Hill Pty. Co. Ltd., is being 
looked to as the linchpin of 
this operation. But already 
feelers have gone out to other 
Pilbara iron ore miners, includ- 
ing the RTZ subsidiary Hamers* 
ley Iron and Consolidated 
Gold Fields. 

And this is the latest of a 
series of tentative but loudly 
heralded steps, so far abortive, 
towards a second phase in 
the development of the 
industry within Australia. They 
can be traced back to the early 
1960s, when Tasmania was given 
what read as a firm assurance 
from the Savage River mine 
entrepreneurs that Australia’s 
next steel plant would be estab- 
lished in Tasmania — as well it 
might be even now. But it has 
become increasingly obvious 
th8t careful hedging is needed 
in reporting the developments 
that explode and disappear 
during the birth of another 
steelmaking company or con- 
sortium to line up against the 
successful BHP, far and away 
the nation's biggest industrial 
concern. 

Already this year, four steel 
mill plans for the west coast 
alone, involving more than a 
dozen potential participants, 
have been discussed publicly. 
Steels mills have been con- 
sidered in Queensland. South 
Australia and Tasmania. This 
does not include the Jervis Bay 
operation in New South Wales, 
which is perhaps the best place 
to start tracing through the 
various trails into tills high- 
powered forest. It is planned 
to use West Australian iron ore 
and eastern coal, and this is 
the common denominator of all 
the schemes that have come to 
light 
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Australian Iron and Steel Ltd. works at Port Kemble, New South Wales. 


$700m. scheme 

The Jervis Bay plan 
originated in September, 1969, 
built around U.S. steelmaker 
Arm co, and the original group- 
ing was Armco Steel Corpora- 
tion, Bethlehem Steel, Kaiser 
Steel Corporation, with RTZ 
group companies Haraersley 
and Conzlnc Riotinto of Aus- 
tralia. Bethlehem pulled out in 
December, 1969. and about the 
same time reports of British 
Steel Corporation interest were 
refuted. A year ago, iron ore 
prospecting partners Hancock 
and Wright soon to float off as 
a public company, announced 
they would become part of a 
$700m. Armco steelmaking 
scheme, which by then included 


August Thyssen-Hiitte. And it 
is at this point that the arrange- 
ments start to become untidy. 

In basic framework, the plan 
was to have steel works on bath 
coasts, backloading coal to the 
west coast after taking iron ore 
eastwards. Each plant was to 
have a 2m.-ton initial annual 
capacity, . building up to 10m. 
tons. This far exceeds domestic 
needs, and even the needs of 
neighbouring areas. So a 
captive market was heeded. 
Australia was being nudged 
towards becoming a total ware- 
house for iron and steel needs, 
from ore to semi-finished steel. 
Thus existing steelmakers were 
heing encouraged to link up 
in this chain. The objective 
was 50m. tons annually of semi- 
finished steel for export by 
1985. with plants at Jervis Bay, 
in Western Australia and in 
Queensland. 

Armco moved beyond the 
framework of negotiation that 
had been set up and began to 
deal directly with Hancock and 
Wright Six months later Mr. 
Lang Hancock said the Hancock 
and Wright deal with Armco was 
off. adding that he believed the 
Liberal Government had 
engineered this break. In 
March, Hamersley’s chairman 
Sir Maurice Mawby told the 
annual meeting in Melbourne 
that plans for the steelmaking 
complex had been abandoned. 
But Arraco’s president, Mr. Bill 
Verity, pronounced the scheme 
still very much alive, involving 
Armco, Kaiser and Thyssen; 
“and it is possible that other 
world steelmakers will join the 
consortium at a later date.” 
Nippon had been revealed in 
December as one such company 
that had shown interest 

It was at this stage that the 
Hancock and Wright Iron ore 
reserves became, or appeared 


to become, critical to the next 
step forward. Apart from talks 
with Armco, Hancock and 
Wright had completed agree- 
ments with Texas Gulf Sulphur, 
on one group of claims, and 
with the Mi. Isa copper mine 
parent company MIM Holdings 
and Mt. Goldsworthy on 
another. Clearly, West 
Australian iron ore supplies 
were crucial to another steel 
industry. Hancock and Wright 
had effectively given the 
impression that only through 
them could access to iron ore 
be secured: and this is a debate 
yet to be resolved. 


Rolling mill 


Meanwhile in April, BHP and 
the West Australian Govern- 
ment did their own bit of kite- 
flying. with an announcement 
that the Mt. Newman iron ore 
group had studied production 
of iron ore at Kwinana. The 
site would be the BHP rolling 
mill in the industrial complex 
south of Perth, a plant that had 
been built as a quid pro quo for 
access to what was then be- 
lieved to be Australia's best 
available iron ore deposit, at 
KooJyanobbing, near what is 
now the nickel belt And the 
participants would be the mem- 
bers of the Mt. Newman com 
sorti urn — BHP, the Colonial 
Sugar • Refining Co., Amax, 
Selection Trust, Mitsui and C. 
Itoh. 

The announcement coincided 
with a Sydney convention of 
steelmakers, which was followed 
by a tour around the Pilbara 
iron ore deposits. Again it was 
made dear that there would be 
vacancies fnr others in the 
Kwinana steel dub, which 
would be set up on the philo- 
sophy of using West Australian 
iron ore to produce semi- 


finished steel for export to club 
members and their friends. Pro- 
duction was contemplated from 
1975, starting at 2m. tons a year 
with scope to build up to 10m. 
tons. 

Two other projects have been 
reported for Western Australia. 
Armco has suggested producing 
500.000 tons annually of steel 
balls in the Pilbara. so long as 
the company has access to Pil- 
bara iron ore.’ This proposition 
is not considered realistic, and 
Armco is suspected of seeking 
to use the sale of direct- 
shipping iron ore to subsidise 
its Jervis Bay steel mill aspira- 
tions. And Hamcrsley is a 
potential steel producer in the 
long term, with the likelihood 
of the company’s HImet 
material, developed with several 
other major companies, being 
used in an electric furnace. But 
this would call for significantly 
lowered power casts and 
elimination of technical and 
marketing problems bugging 
the HImet development 

It can be seen that a new 
Australian steel industry is an 
emotive topic. It is handicapped 
by interstate rivalries and 
machiavellian roanceuvrings 
and flag-waving by the com- 
panies and politicians con- 
cerned. Perhaps the clearest 
guidelines to the next develop- 
ment will come when iron ore 
reserves held by the West Aus- 
tralian Government arc sliced 
up and distributed, for Aus- 
tralia is as eager to have 
another steelmaker as the com- 
panies concerned are eager to 
secure some of the world’s 
richest iron ore. But it seems 
unlikely that firm proposals 
will be prepared and accepted 
within the next year — which 
means Australia’s second steel- 
maker would be struggling to 
start production before the end 
of the decade. 
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Rationalisation in the 


chemicals industry 


By ALAN WOOD 


Through an important part of 
its formative years the 
Australian chemical industry 
resembled a comfortable club, 
with the ICI subsidiary Imperial 
Chemical Industries of Aus- 
tralia and New Zealand as its 
founding and leading member. 
The attitude engendered in 
those pleasant years free from 
disturbing international com- 
petition has been slow in the 
dying. 

Management has been an all- 
ton-ready resort to protective 
barriers as an alternative to 
facing up to uncomfortable 
realities. 

But internal and external 
economic pressures and the 
very force and pace of its own 
growth are breaking down old 
attitudes in the Australian 
chemical industry. 

An undoubted turning point 
In its development was the 
Tariff Board inquiry into the 
industry in the mid-Sixties. By 
then most of the industry’s basic 
structure had been laid down. 

During the war the size of the 
industry in - terms of both 
employment and production 
virtually doubled, and con- 
tinued apace in the period of 
ebullient post-war growth. 
Between 1947 and I960, 18 
major chemical plant construc- 
tion projects got under way. 
Including the two major Aus- 
tralian chemical complexes at 
Altana in Victoria -and Botany 
in Sydney, New South Wales. 

But the years to I960 were 
also the years nf import licens- 
ing in Australia, with the pro- 
vision of iotal protection as an 
inducement to establishing 
plants locally. Many Australian 
industries established during 
this period shared the chemical 
industries faults of uneconomic 
siting, inadequate feasibility 
studies and excess capacity. 
When import licensing was 


removed in 1960 the chemical 
industry was well up the queue 
for increased protection. The 
industry first asked for a com- 
prehensive tariff review in 1961 
but was told to go away and do 
more homework by the Depart- 
ment of Trade, which gave il 
helpful advice on preparing a 
case. In the meantime import- 
ant sectors of the industry 
enjoyed high emergency protec- 
tion under Australia’s tem- 
porary protection mschinery- 
The companies that were then 
the big six of the industry — 
Icianz, Monsanto, CSR Chemi- 
cals, Altona, Shell and Union 
Carbide — prepared their case 
for the Government and formed 
the Australian Chemical Indus- 
try Council (ACIC) in 1963 to 
represent the industry. They 
got their tariff inquiry in Octo- 
ber 1963 and the ACTC pre- 
sented a vast two-volume case 
for protection to the Tariff 
Board. It was a tariff inquiry 
of unprecedented magnitude 
and basically the industry 
wanted the Australian market 
dosed off to imports — stabilised 
was its euphemism — for a 
period of five years. 


New policy 

It had the support of the 
Government, or at least of the 
protectionist Sir John McEwen, 
for the terms of the inquiry in- 
structed the Board to ensure 
the ** reasonably profitable ” de- 
velopment of the industry. The 
industry did not get all it 
wanted but it got a substantial 
part of it However, the inquiry 
also drew a great deal nf atten- 
tion (and criticism) to the in- 
dustry. And it took place at a 
time when the tariff Board 
under its chairman Mr. G. A. 
Rattigan (who was one of the 
three Board members to deal 
with the chemical industry) was 
formulating a new tariff 'policy 


for Australia. 

The new approach to protec- 
tion, recently endorsed by the 
McMahon Government following 
McE wen’s retirement, does not 
promise an easy life for the 
chemical industry. Its aim is to 
discourage high cost, high pro- 
tection activities aod to encour- 
age resources and investment 
into the lower cost areas of the 
economy. That means that signi- 
ficant sections of the chemical 
industry will be under heavy 
pressure, and the Board has 
asked to look at the industry 
again in 1972. The 1969 tariff 
inquiry undoubtedly repre- 
sented the high water mark of 
industry protection. 

The board's new approach 
was only in its formative stages 
at the time of the first chemical 
industry inquiry, but the sort 
of problems the industry faces 
and the action it can expect to 
be forced to take is highlighted 
by the case of the large section 
of the industry producing nitro- 
genous fertilisers. In 1986 when 
the Tariff Board looked at the 
industry in the chemical inquiry 
the Australian industry had : the 
capacity to produce only about 
two-thirds of the market’s 
requirement for nitrogenous 
fertilisers. However, in the 
following three years it ex- 
panded its capacity remarkably 
with the establishment of three 
huge new plants by Austral- 
Pacific Fertilisers (Dnw Chemi- 
® her cent, Swift 
and Ln. U.S. 40 per cent.) 
Eastern Nitrogen (Icianz 50 per 
cent.— with CRA, Japanese, 
American and Australian insti- 
tutions the other 50 per cent.— 
Icianz dominates the industry) 
and Kwina Nitrogen (British 
Petroleum Co. Australian SO per 
cent.). By 1970 it had the 
capacity to provide two and a 
half times the market require- 
ment and the best estimates 


available indicated that capacity 
would not be in line with . 
market - requirements until at 
least 1976. The industry 
approached thfe Government 
requesting .a subsidy of $29 a 
ton and was seat back to the 
Tariff Board. The board’s report 
was a damning indictment of 
the industry. It attacked it for 
poor market research and for 
the deliberate installation Af 
excess capacity as part of the 
competitive strategy of rival- 
international groups in the 
Australian market 


No bounty 

The board recommended, and 
the Government accepted, thaf 
the industry receive no bounty 
or any other kind of prolectkn 
a * This has hastenec 

rationalisation in the industry 
with Austral-Pacific and Ician 
getting together to salvage wha 
they could. 

The fact that the Governmen 
and the board took the attitud 
they did to fertilisers— a 
industry accounting for about 
quarter of funds employed ‘ 
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of the industry emp* * - * 

before the board in: 1972. £ ip 5** T - 

tunateiy, there are signs of. -4^., -:; 
changed approach in the iridu _• jg? stgj, 0 

try itself, showing, up ' J . , 
rationalisation moves. With - 
strong growth rate, nmnin^V 1 . 

16 per cent, , a year throughor 
the 1960s and Its stroitK'-ptaStfr, 
tivity growth— nearly - 
times manufacturing industiii. 
average at 11.9 per cent.— 

Industry is a large and vlgorfi* 
sector nf the Austrrijjj^O: J 
economy. If it can learn 
with itself and more mndeSjJ.'.. 
levels nf protection it is ~' St 
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AUSTRALIA XIX 

The vast distances and relatively sparse population make transport links vital to the country. The next five 
articles deal with different aspects of physical communications for the sub-continent. 

Transport network 


At 



spread thinly 


By MICHAEL SOUTHERN 


Ifs a long way to anywhere in 
Australia. Distance is the 
factor which dominates, and has 
.^dottedaoie to shape the way of 
■ - ‘ • this country than any 

other - single factor. There 
people spread over 
square miles and around a 
l&ffifrmile-long coast line, 
-are new towns developing 
are not accessible overland, 
. .. . are reached only by plane 

jr. ‘^r^aSg-Ag long sea route around the 

The communications problem, 
* European terms, is that of 

adequate facilities to 
! dties as far apart as Lon- 
' 4 ^ozi.:..-and Moscow and the 
• r ., Mediterranean and Scandinavia 
‘ rithout having the population to 
tay for it 

This has In turn been part of 
ie reason for the urbanisation 
f Australia, where the bulk of 
' ie population occupies a com- 
■aratively small area of land, 
od its cities are vast sprawling 
. ehs of homes and industries 
- ' hich, because of the sheer cost 
' transportation to the major 
arfcets, cannot decentralise. 
And. as has been recently 
ipwn, any variation in trans- 
. irt costs has enormous effects 
t.the economy. Thus, a 2 cent 
gallon excise increase in fuel 
* jfces has set off a round of 
res in transportation costs in 
-first of which was reflected 
a 8} per cent rise in air 
p*s. In tirru*. the burden will 


reflect itself through to retail 
prices. 

In the last financial year, gross 
fixed capital expenditure on new 
assets In the field of aviation, 
roads, railways and other trans- 
port and communications 
totalled 51,025m., just over one 
third of the total 52,801m. 
figure. 

Rail system 

Yet, even this sort of massive 
investment does not show a 
great deal when spread so 
widely. Of its 561,000 miles of 
roads, only one fifth is sealed 
and barely 2 per cent, of that 
is dual carriageway. The result 
is delay and a high road toll, 
which costs the nation more than 
5380m. each year. The problem 
of the roads is heightened by 
the fact that in the face of what 
is generally regarded as a high 
cost rail system there has been 
an enormous development in the 
bulk road freight business, now 
worth more than S500zn. a year 
as all sorts of large sophisticated 
vehicles are used to meet the 
company promises of overnight 
delivery between the eastern 
capitals. 

Some are looking at the 
advantages of linking their road 
operations to. the standard rail 
link from east to west and the 
use of containerised packing. 
Thomas National Transport is 
already renting trains for this 
purpose. 


Airlines hare developed a vast 
network of routes, between capi- 
tal cities and to the remote areas 
of the country. But they too -are 
faced with the eternal problem 
of rising costs of the new equip- 
ment that the distances and 
travellers demand, and the costs 
of running them. In some 
routes, the switch from turbo 
prop aircraft to pure jets has 
been reversed, or delayed as the 
rising cost factor was added to 
by the declining rural income 
and, thus, declining demand. 

But the real problem is that 
of the railways. They developed 
prior to World War I in a great 
construction boom, based around 
the patterns of different gauges 
in different States. Only in the 
past two years has the uniform 
gauge linked Perth in the West 
to Melbourne, Sydney and 
Brisbane. Then, between the 
years 1920 to 1950 came a phase 
that has aptly been described 
as “creeping obsolescence" as 
rail services deteriorated with 
the shift of resources into road 
transport and the havoc that 
the depression years played on 
the various State budgets. Tbe 
railways took the brunt of 
economies. And overall there 
was the problem of interest to 
be paid on a vast accumulated 
debt. 

Over the past two decades 
there has been evidence of 
rejuvenation brought about by 
standardisation, the new and 
more efficient rolling stock that 
diesel offered, and the closure 


of some uneconomic stretches. 
At the same time, the competi- 
tion from other transport facili- 
ties has increased: air in parti- 
cular has taken a great deal of 
the passenger traffic, though on 
the really long distance runs, 
such as Sydney-Perth, where 
air fares are high and comforr 
standards low. the railways are 
running full trains, booked well 
ahead. In the urban areas, 
development has been slow in 
spite of the increased demands 
by the growing populations. 
Melbourne is to build an 
Underground system; Sydney’s 
suburban train system is primi- 
tive to say the best, with un- 
comfortable and outdated roll- 
ing stock. At the same time 
railways, like other transport 
forms, suffer enormously from 
inflation and more than the 
others in wage rises because of 
their high staffing requirements. 
In spite of the cheer of recent 
years, it would be foolish to 
suggest anything else other than 
the fact that there are inade- 
quate resources for maintenance 
of existing systems, let alone 
expansion. 


No guarantee 

Other communication forms — 
postal and telecommunications — 
are reputed by the Post Office 
to rank among the best in the 
world. But it is an expensive 
service and not necessarily as 
efficient as the Post Office might 


claim. The cost factor is again 
important, particularly now that 
money is tight The increased 
pressure that the Post Office is 
putting on its telecommunica- 
tions users for payment is rude 
and merciless: the improve- 
ments in service negligible. To 
have letters delivered quickly 
one now has to pay a vast 
premium and even that is no 
guarantee. 

The telephone network is 
lagging sadly behind demand, 
though those who have them 
have access to a vast subscriber 
trunk dialling network that 
covers much of the nation. But 
the Post Office philosophy on 
telephones is spelt out by the 
director general. Sir John Knott, 
in the Melbourne Age of July 26. 
“ Simply to add new customers 
to the network by providing 
them with a telephone and a 
lino to their local exchange is 
to invite chaos— tbe sort of 
chaos that has been experienced 
in major cities overseas like 
New York whore some critics 
daimed that the telephone sys- 
tem had almost ground to a 
stop." 

Telecommunications here is 
an industry that demands vast 
capital expenditure. In 1970-71 
it totalled $322m., for 1971-72 
the budget allowance is S3 47m. 
So far. well over 52,000m. has 
been spent on telecommunica- 
tions. At least that much again 
is the requirement for the next 
five years. 


STew port developments 
! or specialised uses 
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y a Correspondent 

Due of the most important 
relopments to come from the 
stjalian minerals boom- has, 
the north of the country, been 
i redevelopment of old ports 
rf tiie construction of new 
2 S. The coastline from 
ckhampton in Queensland 
md to Dampier in Western 
itralia has seen remazfcable 
Age as the new mining towns 
l ports have developed, or are 
l being built, to accommodate 
super size ships that are 
isporting the ores from these 
is to foreign or Australian 
dilations. 

ladstone has become the 
■ping point for Queensland 
minium ’s 2 m. tons per year 
aina production and an out- 
for coal at a projected rate 
18m. ions per year. New 
hs to take 100,000 d.w.L 
s are under construction, 
pa, developed for Comalco’s 
cite mine, is already the 
d's biggest bauxite port, 
lling 5m. tons a year and 
g duplicated so that by the 
of next year it can double 
opacity and handle 90,000 
_ ships. Across the Gulf 
Carpentaria lies Gove, a 
l port again for shipment 
•auxite, which has begun, 
alumina which will be 
assed some time next year, 
n, it is designed for 

00 d.w.t. ships. At Darwin, 
>ld port is being redesigned 

1 cost of $19m., Yampi 


Sound is to be expanded to 
take 100,000 <Lw.t. ships. Port 
Hedland has become the centre 
for -iron ores from. Mount 
Newman and Mount Golds- 
worthy, handling shipments of 
19m. tons and is designed Jo 
cope with 40m. tons by 1975. 
Dampier is a privately developed 
port for Hamersley Iron, again 
with a capacity for 100,000 d.w.L 
ships. 

Cape Lambert is perhaps tbe 
most ambitious for, when 
finished, it will provide two 
bulk loading berths at the end 
of a mile and a-half-long jetty 
with a capacity for 15,000 d.w.t 
vessels. 

Yet, in spite of this rash of 
development in the north, and 
the plans for enormous expan- 
sion at Botany Bay to the south 
of Sydney, there has been a great 
deal of concern about whether 
the developments will be able 
to cope with the increased trade 
that is expected over -the next 
decade. The northern ports are 
specialist affairs, some privately 
owned and of little real use at 
this stage of the north’s de- 
velopment to anyone but the 
companies which have built 
them and use them. 

But trade with Japan alone 
will increase fourfold in the 
next ten years, and the Japanese 
in particular have raised doubts 
about future capacity. As they 
see their future trade with this 
cozzntry, a programme to im- 


prove facilities so that a capa- 
city of 3,380m. tons can. be 
handled by the mid-1970s is 
required Aere. 

The bulk of current develop- 
ment in the south lies in dredg- 
ing and improving existing port 
facilities rather than planning 
new ones. In NSW for instance 
there is a 523m. improvement 
programme under way. This 
concept of making existing city 
ports bigger has been the 
subject of a great deal of 
criticism as four or five major 
ports become bigger and bigger, 
adding further to problems that 
have begun to develop of over- 
crowding and tbe transport 
handicaps that arise as a result. 


General cargo 

While the Botany Bay project 
which will cost $85m.. is for a 
virtual new port, the concept is 
simply that of an extension of 
an existing port close to a 
metropolitan area. When this 
port is fully developed by the 
mid-1980s it will be able to 
cope with ships up to 200.000 
d.w.L and have the first single 
point mooring system in 
Australia to serve its liquid 
cargo terminal. Its capacity for 
handling cargo will reacb 15m. 
tons a year by tbe end of this 
decade, and the nature of the 
cargo will have changed from 
oil which dominates the port use 
at present and a small amount 


of chemicals to a more general 
nature of grains, concrete 
materials and steel. 

. The real problem to be faced 
however is that of a deepwater 
container port It is becoming 
clear that neither the existing 
nor projected developments at 
Sydney or Melbourne will be 
able to cope with the super size 
container ships of the future 
without enormous redevelop- 
ment and capital expenditure. 
Equally, the 57.5m. develop- 
ments for a “ super port " at 
Port Lincoln in South Australia 
and the proposed 100,000 d.w.L 
plan for either Wallaroo or 
Ardrossan in that state will not 
suffice. 

One proposition which has 
been made, and lobbied with 
some intensity around Australia 
and London, is for the develop- 
ment of a container port at Port 
Huon in Tasmania. 

Tbe argument is that this area 
in southern Tasmania could 
readily handle the requirements 
of a master container port from 
which the new generations of 
container ships could offload to 
smaller vessels which would 
then serve the Australian coast 
line. The case presupposes the 
use of deep sea container vessels 
of 70,000 d.w.L and claims the 
advantages of a natural deep- 
water harbour that is well shel- 
tered. As yet, this proposal has 
received little support apart 
from that of the Tasmanian 
GovernmenL 
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involved in a Nation’s growth 

il! 

In Australia, the Vickers 
Group are deeply involved, 
through subsidiaries across 
the continent, in aiding the 
growth of Australia’s 
booming economy. 

The Group is equipped to 
design, manufacture, market 

and sell a very wide and most 
significant range of capital 
equipment, plant and 
supplies essential to the 
development of commerce, 
industry and mining — 
the country’s major 
growth areas. 


Engineering 


Vickers Australia Ltd. Group 
Vickers Ruwolt Ply. Limited, Melbourne, Vic. 
Vickers Adams Pty. Limited. Melbourne, Vic. 
Vickers Ruwolt Research Pty. Limited, 
Melbourne. Vic. 

Vickers Hoskins Pty. Limited, Perth. W.A. 
Vickers Hadvva Pty. Limited, Perth, WA 

Manufacturers of complete plants and units 
of machinery for the mining, quarrying 
and cement industry: general engineering; 
metal forming; cargo handling cranes; 
bulk material handling equipment; malting 
and brewing plant; plastics and rubber 
machinery; pulp and paper machinery; 
steel castings, forging ingots and 
non-ferrous castings. 


Shipbuilding 


Cockatoo Docks and Engineering Co. 
Pty. Limited — Sydney, N.S.W. 

Extensive facilities for ship design and 
budding, ship repair, fitting out and 
general engineering. 


Printing, Machinery and 
Supplies 

Crabtree- Vickers Pty. Limited, 

Melbourne. Vic. 

Howson Algraphy Pty. Limited, 

Melbourne. Vic. 

Suppliers of web-fed and shset-feo 
printing machinery for almost any form of 
printing, from newspapers to metal cans. 
Suppliers of offset printing plates, 
chemicals and graphic arts equipment. 

Office Equipment 

Roneo Vickers Pty. Ltd. Group 

Roneo Vickers (New South Wales) Pty. Ltd. 

Roneo Vickers (Victoria) Pty. Ltd. 

Roneo Vickers (Queensland) Pty. Ltd. 

Roneo Vickers (South Australia) Pty. Ltd. 

Suppliers of most types of office equipment, 
lateral and drawer filing cabinets and 
associated soft wear, complete information 
storage and retrieval systems, duplicators, 
electrostatic and offset copiers, franking 
and mail room equipment. 


In Austraiia...most things involve 

Wickers Vickers Austrafia Umited.lOO Exhibition St, Melb-A/fcAust, 3000^1 637561 





£ grain handlin g port at Geraldtoii, Western Australia. 
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JACKSON-STOFS & STAFF % 

: 14 € V UR2X)N STREET; LONDON, Wiy, 7Ftf<OW-99 fe29i)V 


represent 


GUINNESS MIDDLETON PTY. LTD. 


Shipping goes through a 




la tic 


in the U.K. 

To give advice on buying and managing land in Eastern Australia to 


difficult period 


s i's- 


provide the investor with income, prospects of capital gain and 
tax reliefs. 

For more details apply JACKSON-STOPS & STAFF 
14 Curzon Street, London, W1Y 7FH (Tel. 01-499 6291) 


By GRAHAM KAVENAGH 


TENDER FOR COMPUTER EQUIPMENT, AUSTRALIA 


GENERAL: 

Philips Industries Limited in Australia 
is embarking on a major EDP develop- 
ment program and tenders are invited 
for the supply of computer equipment 
for the first phase of this, the installation 
of a major system in Sydney, Australia. 

The applications include manufacturing, 
control systems, real time sales and pro- 
duction order processing, general com- 
mercial processing and to develop manu- 
facturing and commercial data bases. 

To achieve these objectives, the com- 
pany plans to install a suitable computer 
system which is detailed in the hardware 
specification. We are seeking a supplier 
who is able to supply, support and main- 
tain the equipment specified and who can 
demonstrate this capability. 


SPECIFICATIONS; 

Centra] Processing Unit— of about 

250.000 bytes of main storage with 
growth to at least 500,000 bytes of main 
storage. The unit proposed should be 
compatible with a full range of larger 
systems for future growth. 

Magnetic Disk Files — a minimum of 
350 million characters of on-line storage 
is required with provision for expansion 
to TOO million characters of on-line 
storage. 

LINE Printers — Two 600 LPM printers 
—132 characters/line minimum. 

Card Reader — minimum rated speed 500 
cpm. 

Card Punch and Printer — capable of 
punching data into standard 80 column 
punch cards and printing data on the card 
all -under program control. The equip- 
ment must be capable of printing at least 

1.000 characters of data on a card. 
Optical Reader — Capable of reading 

journal rolls and cut forms. Fonts must 
include NOF, OCR-A, Farrington and 
numeric handwriting. 

Data entry and Retrieval System — Two 
types of systems are required: — 

1. Remote key entry systems connected 
on-line to the central computer which is 
giving operator guidance. The terminal 
equipment must be capable of providing 
independently controlled hardcopy output 


from the edited and processed data. Suit- 
able printers on such a system should be 
capable of a minimum speed of 30 LPM 
or 40 CPS. 

Numbers required are— 60 keyboards 
and guidance systems and 19 printers. 
Up to 8 locations would be multidropped 
on a single 2400 baud line. 

2. A data collection and communication 
system suitable for use in a manufactur- 
ing or warehousing environment. The 
equipment must be able to operate as a 
stand-alone system and/or connected to 
the central processor and central data 
base. Terminals on the system must be 
able to collect data from punched cards, 
identification badges, manual keyboard 
entry and digital devices such as scales 
or counters; the system must also support 
multiple printers and units for operator 
guidance. The system should be able to 
support up to 40 stations over an area 
of at least 1 square mile. 

Program testing and simulation for the 
system must be able to be done on the 
central computer system. 

Tenders should detail terminal equip- 
ment performance and support offered 
for connection to both the Australian Post 
Office Common User Data Network and 
multidropped on a single 2400 baud leased 
line. 


SOFTWARE: 

Details of operating systems providing 
full multiprogramming and teleprocessing 
support should be included in submissions. 
Only equipment which has full software 
support should be tendered. Details of 
FORTRAN and ANS COBOL compilers 
should also be included. 


DEMONSTRATIONS: 

All equipment or software proposed 
must be able to be demonstrated. Tenders 
should detail current installations in Aus- 
tralia available for systems development, 
back-up and pre-installation testing. 

As installations are upgraded in Mel- 
bourne, Adelaide and possibly established 
in Perth, tenders should detail smaller, 
but fully compatible computer equipment 
and the support and back-up available for 
these locations. 


Tenders close 11th October, 1971, and should be submitted in writing to: — 
D. W. Furini, ISA Manager— Sydney, Philips Industries limited, 

95 York Street Sydney, NSW 2000, Australia. 

Enquiries may be directed to: — 

D. W. Furini, Sydney (Australia). Phone No. 20 223. 


Spiralling freight rates, indus- 
trial disruption, a challenge by 
“wool exporters to the conference 
system and increased sophistica- 
tion of vessels serving Austra- 
lia's overseas trade: these are 
the main issues of a relatively 
stormy period for the Australian 
shipping industry. 

Development of the industry 
has been characterised by the 
vast penetration of containers 
into all overseas trade routes. 
Around the Australian coast it 
has been forecast that the last 
conventional ship of break-bulk 
cargo handling will disappear 
by 1980. 

In the Australia-to-Europe 
trade, the fleet of container 
ships has grown to 13 with 
only one more to come — that of 
the Italian line Lloyd Triestino. 
To Japan, the Australia Japan 
Container Line, managed by 
Overseas Containers, has put its 
two container ships on co- 
ordinated schedules and cargo 
pooling with those of the three 
Japanese container ship owners, 
Nippon Yusen Kaisa, Yamasbita 
Shin nib on and Japan Australia 
Line. 

Also on the Japan run is the 
Australian National Line 
initiated Eastern Sea road Ser- 
vice. In tiie past 12 months the 
ESS fleet has grown to three 
vessels. The newest, owned by 
Flinders Shipping of Melbourne, 
returned the Australian flag to 
private enterprise shipping 
after a 50-year absence. Now 
the ANL is pressing for a fourth 
ship from Japanese owners to 
make the ESS vehicle deck con- 
tainer ships a joint Australia- 
Japan service. 

On the cargo route to the east 
coast of North America, the first 
two of 12 container ships have 
emerged and the conventional 
fleet is dwindling. On the U.S. 
west coast trade, two of three 
20.300-ton roll-on. roll-off vessels 
are now in service with Pacific 
Far East Line, which assumed 
control of Matson's service, up- 
grading tonnage in preparation 
for two container ships or per- 
haps a LASH (lighter aboard 
ship) vesseL 

Containers have won the 
battle foT acceptance in Aus- 
tralia. Even facilities which, 
with hindsight, can be criticised 
for inadequacy are no longer 


under the hammer of public 
outcry. Rather, this outcry has 
been directed at a spate of 
freight rate increases on all 
trade routes, which have been 
cited by trade groups such as 
the Export Development Group 
of NSW as the biggest frustra- 
tion to the growth of Australia's 
overseas trade. Overall, Austra- 
lia's transport bill to overseas 
markets has gone up between 
15 and 20 per cent in the past 
12 months with little indication, 
as in any other part of the 
world, that an end to the 
spiralling freight charges is 
in sight 

It was in this area that the 
Australian Wool Board, urged 
along by an industry bogged 
in the despair of unprofit- 
ability, directed a fury it knew 
could not be misspent As a 
result of threats of an outsider 
service, shipowners on the 
Europe run agreed to hold 
prices for the 1971-72 season 
after general cargo exporters 
had agreed to a 15.75 per cent 




U.S. trade 


OVER 280,000 BHP 


INSTALLED BY MIRRLEES 


In the trade to the U.S. east 
coast where now only 80.000 
bales are shipped a year as 
against 200,000 several years 
ago, the Board is fighting a 
threatened 25 per cent increase 
in freight charges. It has 
strongly maintained it will go 
“outside,” and discussions are 
believed to be under way with 
the Norwegian, Star Bulk 
Shipping. 

For Australia, it has been 
more than unfortunate that, at 
a time when most rural indus- 
tries are finding the going hard, 
freight rates have emerged as 
the threatened straw which 
breaks the camel’s back. 

The Australian waterfront, 
never much of a practical lesson 
in good relations between em- 
ployer and employee, has con- 
tributed greatly to shipping 
costs. The Australia North- 
bound Shipping Conference is 
currently seeking a 15 per cent 
increase in rates (from October 
1) after an increase of 20 per 
cent in February. Its reason 
is the cost of industrial disrup- 
tion and its case is against what 
it calls anarchistic and irrespon- 
sible strike action on matters 
often unrelated to shipping. 

Precise figures are not avail- 
able, but container operators 
currently anticipate a loss of 
20.000 man-hours every three 
months through industrial un- 
rest In New South Wales, the 
latest figures of the Maritime 
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Dampier Power Station in Western Australia was one of the largest diesel generating power stations in the Southern Hemisphere. 

generating 35 MW. The station was equipped with eight Mirriees KV16 Major diesel engines coupled to Brush Altematorsggenerating 
4,370 KW each, and was built by the Hamersley Iron Pry. to supply electricity for the Part Town, and Ore Pelletising Plant The 
complete station has now been moved to the Hamersley Iran Company's new venture at Paraburdoo. 


Mirriees Blackstone Ltd. in association with Hawker Siddeley Brush Pty. Australia, 
are leading suppliers of diesel electric sets for the minining and electricity supply 
industry of Australia, providing an impressive total of over 281,000 installed BHP. 
Mirriees diesel generating sets are available both for heavy residual and dual fuel 
operation generating electric power at low unit cost. Available from 200 to 9,600 
BHP, Mirriees Blackstone diesels are coupled to BRUSH alternators for smooth 
trouble free operation. We are proud of our contribution to the expanding Australian 


economy. 


Services Board show that the 
watersider, on average, can 
expect to spend at least two 
weeks of .his working year off 
the job on unauthorised stop- 
pages. 

The Prime Minister, Mr. 
McMahon, has received two tele- 
grams from shipowners protest- 
ing against the industrial dis- 
ruption of the waterfront. The 
first was from shipowners in 
the Australia to Europe trade 
over -a crippling tug strike and. 
the second from shipowners 
generally, protesting against 
stoppages based on political 
issues not shipping — such as 
against the Springboks' rugby 
tour and public transport fare 
increases in NSW. 

The Australian National Line, 
too, felt the impact of industrial 
disruption badly when marine 
stewards struck for two weeks 
and its entire fleet lay idle, 
losing $140,000 a day. It led 
to increases in freight rates 
ranging from 8 to 25 per cent. 
In June, only nine months after 
an across-the-board increase of 
12.5 per cent. 

But despite its problems, the 
ANL continued to increase its 
fleet, the most notable addition 
being the 20.300-ton foll-on-, roll- 
off Allunga in the trade to the 
U.S. west coast The vessel is 
owned by PAD shipping Pty. 
Ltd., of which the ANL is a 
member. The line is only 
months away from owning a 
containership in the east coast 
U.S. trade. Around the coast 
it has added the 3,000-ton con- 
tainer feeder vessel Echuca to 
its fleet of 34 vessels. 

Australian shipbuilding has 
headed through uncertain times, 
as it has in the 'past, with the 
oil industry providing a shot in 
the arm with orders for eight 
tankers still under construction 
or delivered in the past few 
months. The shipbuilding and 
repair industry will remain 
quiet for some months yet until 
the findings of a Tariff Board 
inquiry into the industry are 
completed. Generally the feel- 
ing is that Australian shipbuild- 
ing could compete with the 
world in the construction of 
specialist vessels. But its costs 
are too high, and its problems 
too many to compete In the con- 
struction of day-to-day ships for 
overseas owners. 


MIRRLEES BLACKSTONE LTD. 
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Stockport and Stamford, England 
A Hawker Siddeley Company 
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The future will not be any 
easier for those involved in the 
Australian shipping industry. 
The two most significant trends 
are growing calls for Australian 
private enterprise shipping on 
all trade routes and exporter 
demands for an Australian Ship- 
pers' Council empowered to 
bargain on rates and conditions 
with shipowners in any trade. 




Iron-ore loading: at the port of Dampier in Western Australia. 
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Western Aluminium’s refinery at Kwinana in Western Australia. 


Slough Estates 


The international factory leasing organisation 
announce 


a second industrial estate 

at 

Melbourne 


The Slough Estate, Waverley 
-12 miles east of city centre - 
will be complementary to the 
Altona Industrial Estate 
located to the west. 
Architect designed fully serviced 
factories and warehouses are offered 
for rent at both these prime locations. 





For details 


Slough Estates Ltd 
Bedford Avenue 
Trading Estate 
Slough, Bucks SL1 4RJ 


Slough Estates Australia Pty Ltd 
233 Collins Street 
Melbourne 3000 ; 

Australia Aft ‘I 
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The revolt of the travelling 
consumer which began on the 
crowded North Atlantic air- 
ways. has picked up an emotional 
element of betrayal on its way to 
Australia. 

The inhabitants of the most 
isolated continent, at least 20 
per cent of whom are post-war 
migrants with deep ties with 
Europe, Britain or North 
America, now realise there is 
no reason why they have to 
spend thousands of dollars to 
make a pilgrimage back to their 
original homes. 

At the same time, the cultural 
"~3$55 1 which draw young Austra- 
lians mainly to England, have 
given the new generation an 
equal incentive to rebel against 
the scheduled airlines’ high 
fares policy which so long has 
ruled on routes into and out of 
Australia. 

The result has been a 
genuine anger which has turned 
on the national carrier Qantas. 
For the first time in its 50-year 
history the airline is alienated 
from the mainstream of 
national achievement. 

This alienation, coming at a 
time of managerial and econo- 
. mic stress, has resulted in a 
large and influential section of 
public opinion and the Press in 
Australia questioning Qantas in 
particular and the scheduled 
airlines in general. IATA, the 
fare-setting trade cartel, has 
achieved the connotation of a 
dirty word. 

The main reason for this re- 
action is the sudden growth of 
charter traffic out of South-East 
Asia. The Australian, who once 
expected to pay $1,300 for a 
round-trip “home.” now finds 
he can make the journey for 
between $600 and S700 by fly- 
ing on Qantas or a scheduled 
airline to Singapore, then trans- 
ferring to one of the cut-rate 
charter operators for the long 
haul to Europe. 

Industry sources estimate 
that at least 40,000 Australians 
make this split journey every 
year. The result has been to 
lighten loads on scheduled air- 
lines on the same route and even 
to siphon off traffic from other 
routes to Europe, for instance 
via North America. 

The result, not surprisingly, 
is a load factor on the scheduled 
flights well below break-even 
which, in turn, led to a reaction 
by Qantas involving stringent 
economies and pilot lay-offs. 

The process was very similar 
to the economic shock BOAC 
went through earlier this year. 
But in Australia's case the sur- 


prise was all the more severe 
because only months before 
Qantas in a burst of public 
euphoria had celebrated its 50th 
jubilee with proclamations of a 
bigger, brighter and better 
future. 

The emotionalism surround- 
ing the issue comes from the 
strong position which aviation 
holds in this country. The 
nation has seized on Geoffrey 
Blaincy's phrase “the tyranny 
nf distance” as a description of 
a basic characteristic of Austra- 
lian life. Distance has to be 
overcome, culturally and physic- 
ally, in contacts with Europe. 
North America and Japan — all 
Northern Hemisphere centres 
on which Australia depends. Dis- 
tance, too. governs still many 
of the Internal relationships in 
the country, for instance the 
separatism that is still evident in 
the west. 


Cut times 


The aeroplane, coming 
through an era of developing 
Australian nationalism, provided 
the vehicle not only for pulling 
the country together but of 
speeding up communications 
with the northern hemisphere 
centres. The Boeing TOT and the 
way it cut travelling times over 
long distances, probably shares 
a place with the migration in- 
flow and the vast capital flood as 
causes of the transformation of 
the Australian scene since the 
mid-1950s. 

In the disillusionment with 
high . fare levels, it has been 
BOAC that has called the tune 
for lower fares which its pool 
partner Qantas has had to fol- 
low. BOAC's decision to launch 
its charier subsidiary into the 
charter market which is 
haemorrhaging traffic to and 
from Australia pushed Qantas 
into taking the same action. 

Sensing the political climate, 
the Government let it be known 
it would like Qantas, too, to set 
up a subsidiary and this Qantas 
is in the process of doing. 

The airline’s plans are not yet 
complete, but they look at this 
stage as though they will go 
only part of the way towards 
meeting the vocal Australian 
demand for cheap long-distance 
travel. 

Meanwhile, in the wholly 
regulated domestic airline mar- 
ket. the unique Australian two- 
airline policy looks as though 
it will he indefinitely prolonged 
into the future. 

The agreement which main- 


tains the Government-owned 
Trans Australia Airlines and 
the private Ansett Airlines of 
Australia as nominal competi- 
tors comes up for renewal in 
1978, roughly at the same time 
as both airlines will be planning 
to buy wide-bodied jets. The 
European Air Bus is emerging 
as a major contender for this 
order. 

The need to finance the wide- 
bodied jets, together with the 
fact that financing arrangements 
for the next round of orders for 
stretched Boeing 727-200s will 
extend past the deadline has 
prompted both companies to call 
for an early review of the future 
of the policy. 

The Government has indi- 
cated this is under way and. in 
fact, has virtually promised a 
same-as-before prescripton. 

The agreement operates 
through the device of Federal 
control, of aircraft imports, a 
power which Canberra holds 
under the customs provisions of 
the constitution. With licensing 
of imports, a control of capacity 
is achieved and through this 
regulation of activities through- 
out the country. 

There are some minor areas 
of disagreement An sett’s Mac- 
Robertson Miller group, which 
has a monopoly of apparently 
lucrative routes in the mining 
areas of Western Australia, is 
trying to stave off an attempt by 
TAA to come into the area. 

But whatever the outcome, 
this is only a comparatively 
minor ruffle in the system, which 
because of the attention it is 
receiving in the industry clearly 
indicates by inference the larger 
area of commonality. 

One possible outcome of the 
review is a move to allow a 
small New South Wales airline, 
East-West, to spread to major 
trunk routes on the east coast. 
East-West says it is a customer 
for the BAC1-11-475 variant but 
has deferred its firm order be- 
cause of economic conditions in 
its territory, particularly in 
rural areas. 

The depressed rural area is 
having the effect of holding 
back the light aircraft sector of 
the industry. This comes at a 
time when the Government Air- 
craft Factories have developed 
a small twin-turbine transport. 
Project N, which has particu- 
lar application to the country 
commuter services. 

Project N made its first flight 
last month and faces a stormy 
future. It was nominally 


created in response to an RAAF 
requirement for a liaison type, 
but has become Involved in the 
clash between the expanding 
Army aviation interests and the 
broader view of the RAAF. 

While the RAAF takes the 
view it will “ have to buy it," 
the long-term application is 
probably in the civil market. 
Yet this will demand overseas 
sales if it is to be viable and 
the Australian Government’s 
aircraft manufacturer just isn't 
commercially orientated. 

GAF created the Jindivik 
target aircraft, some 400 of 
which have been sold including 
a number to Britain. But it is 
used to selling direct to Govern- 
ments, not in the fierce com- 
petition of the commercial 
market 

Son of Jindivik — and also the 
Australian Ikara anti-submarine 
weapon — a smaller and more 
automated target called Turana 
is also making its first test 
flights. This small robot plane 
is shaping up very well and 
given any sort of market thrus 
should win good sales just as 
Jindivik did and is doing. 

The only other Australian- 
designed and built aircraft is 
the unorthodox Transavia Air- 
truk. which is mainly a spraying 
and fertilising agriculture! type. 
However, more recently it has 
blossomed out in a general- 
purpose type with counter- 
insurgency possibilities. Thai- 
land is taking an interest in the 
concept with one of the type 
already in use. However, the 
one-a-month production run is 
hardly big time. 



The move now is towards, co-. ; ; 
production with British U.S. or 
European companies in the 
future. 

Although the first product of 
the Government's more active 
and parallel policy of obtaining 
offset work for the industry has 
been the decision to set up a 
helicopter line at CAC in res- 
ponse to a major -Army order, 
the industry- would like to have 
design participation in future 
construction projects. The 
British advanced trainer project 
— either from BAC or Hawker 
Siddeley. depending which the 
RAAF chooses — looks like being, 
the first vehicle for this. 

On the civilian side, the offset 
programme is resulting in a 
trickle of small jobs mainly from 
Boeing in the U.S. in response ' 
to Australian equipment orders" 
for airlines. 

These are having the effect of 
introducing technologies and 
methods as well as providing 
some work and could become in- 
creasingly important as the in- 

Manufacture of seats for tie F27 Friendship aircraft in use by Australian 
contractor. domestic airlines. ^ : 


Bigger share 

The Test of the aircraft-manu- 
facturing industry comprises 
Hawker de Havilland, the sub- 
sidiary of the British Hawker 
Siddeley group, which is based 
in Sydney, and the Common- 
wealth Aircraft Corporation, a 
neighbour of the GAF in Mel- 
bourne. Rolls-Royce and P & O 
are among the shareholders in 
CAC. 

The combined industry is 
urging the Government to de- 
velop policies permitting it to 
take a bigger share in aviation 
procurement, particularly for 
the services. There has been 
a feast and famine situation in 
the industry, since its peak 
during World War H as various 
projects such as Canberras, 
Sabres, Mirages and Macchi 
trainers were built in this coun 
try under licence. 
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New pattern of retail 


By DAVID HILL 
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The swing into regional shop- 
ping has remained the most 
significant development in 
Australian retailing. Over the 
last 20 years the cities’ share of 
retail trade has fallen from 32 
to 15 per cent — all of it having 
gone to vast suburban centres. 

The transition has been so 
dramatic that in Sydney, where 
17 large department stores were 
operating ten years ago, only 
three, David Jones, Farmers, and 
Waltons survive. This year, 
McDowells sold its property for 
5300 per square foot — a price it 
couldn't compete with by staying 
m retailing. 

It has been the big companies, 
which have recognised not only 
the need to switch into 
suburbia but also the need to 
cater for the changing shopping 
taste of the Australian hnuse- 
which have registered the 
best results. While prices are 
still important, the more 
affluent and motorised house- 
wife, like her American counter- 
part, is demanding more com- 
fort and convenience. New 
regional centres now provide 
easy car parking, air condition- 
ing, shopping under one roof 
and even entertainment to dis- 
tract from the burden of shop- 
ping. Among the leaders In the 


field are Grace Brothers in 
NSW, Myers in Melbourne and 
David Jones in Queensland. 


Bulk buyihg 


The all-Australian Wnolworths 
and its chain competitor. Coles, 
after only 13 years’ operation 
in Australia together control 
nearly 30 per cent of the 
nation's food retailing, worth 
S3,188m. last year. Despite the 
large degree of concentration 
the industry has remained re- 
markably competitive. The im- 
pact of the supermarket which 
eliminated many small food 
stores appears to have subsided 
as the remaining independents 
have formed co-operative bulk 
buying blocks to compete. A 
similar pattern has developed in 
the domestic appliance market 
where the emergence of discount 
houses, working on lower profit 
margins, have cut into estab- 
lished markets. 

The Australian Council of 
Trade Unions (Australia's equi- 
valent to the TUC) recently 
joined Bourkes store in Mel- 
bourne and refused to sell goods 
at the fixed retail prices. After 
threats to cut off supplies and 
counter threats by the unions 
to black-ball the transport of 
the goods, the companies backed 


down. 

The Federal Government has 
now outlawed resale price 
maintenance, almost ten years 
after it was first proposed by 
former Attorney General, Sir 
Garfield Barwick, and this 
should open the way for 
greater retail competition, and 
in particular greater stimulus 
to the discount houses. 

But the large stores are 
showing they can retaliate. 
Myers of Melbourne has started 
a subsidiary chain of “Target” 
discount houses, to cost around 
$100m„ while Sydney's Grace 
Brothers, with four of the 
largest regional shopping 
centres in the country, has 
spent large amounts on adver- 
tising to convince the customer 
“ you pay no more." and 
matches discount house prices. 

With the swing to suburban 
shopping some stores have 
managed to survive on a mar- 
ket provided by the increase in 
office workers brought about by 
the enormous growth in office 
space development. But this 
market is only likely to be a 
temporary reprieve. The boom 
in inner city land far office 
space means that retail stores 
are finding it increasingly diffi- 
cult to make a reasonable 


return on their assets. Many, 
like McDowells have been 
forced to sell, while others have 
rented out whole floors as 
offices rather than close down 
completely. And because the 
office worker shops at lunch- 
time and late in the afternoon, 
the city store is forced to carry 
excess labour for the remainder 
of the day. 

Against this the small spec- 
ialist shop is thriving. Nowhere 
is this more evident than in 
clothing — as both the Australian 
male and female become 
more fashion conscious — and in 
the more exotic delicatessens, 
to cater for the more cosmo- 
politan palate. 

Avon is still the leader in 
door to door selling — which is 
the major outlet for cosmetics. 
But the scene took an interest- 
ing twist with the expansion of 
Holiday Magic, a relative new- 
comer to the Australian scene. 
There is also a significant 
growth in mail order business. 

Over the last few years 
retailing has shown a steady 
annual increase of around 7 per 
cent., which should be reached 
again this year. Total sales for 
1970-71 should reach $9,300m., 
compared with just over 
S3. 500m. for the previous year. 
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All the answers 


If you are coining to Australia with building investment in 
mind, talk with A. V. Jennings — Australia’s biggest builder. 

We build factories, offices, houses, and the widest range 
of community buildings. 

At A.V. Jennings we can advise you on every aspect of 
land procurement, design planning, and construction. 

Our 40 years of experience in this;country has built for 
us a reputation for expertise, integrity, and absolute reliability. 

Talk with us. " 

We can give you all the answers. 



Land Design Construed 


lily I 



A.V. Jennings Industries (Australia) Ltd. 
Chairman: Sir Albert Jennings 
Head Office: 690 Springvale Road, Mulgrave, Victoria, 3170. 

Telephone 560 8411. Cables “JENNINGSCO”. 

Also at: Sy dney/Brisbane/Canberra/ Adelhide/Holsr^PeiA. ■ 
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AUSTRALIA XXII 

_ . . Levantines and part-Europeans 

Immigration, environment, education, and the position of the Aborigine, all vexing problems for social J'SE'ibjSS 

policy makers, and for the conscience of Australia, are considered on the next two pages. Turkish, Lebanese and Syrian 

r b settlers and 12.000 part-Euro- 

• J • n j • pean settIers - These adniissions, 

Immigration under scrutiny fSffgfl 

_ Australia is not “ racist " but Is 

By Dr. CHARLES PRICE, Australian National University simply carrying out the job an 

J governments are charged with: / 

. of preventing immigrant groups 

r or twelve months the great immigration crystallised in late term ideal of 1 per cent Research Council and others increasingly mobile body of growing so rapidly that natives 
debate on immigration has con- January at the Summer School Whether the target gets cut also have surveys in hand and skill, putting job opportunity m provoked into discrimin- 
ttnued. The Commonwealth of the Institute of Political further depends on Government it is hoped that in three years before country and moving ator y activities and even violent 
Government has attempted to Science; politicians, economists, reaction to the present difficult the Government and public will wherever occupation dictates, reaction. Here the government 
meet criticism that i mmi gration environmentalists, industrialists, economic situation, how much have enough solid information This also afFects short-term points to the “ unfortunate “ 
unnecessarily aggravates prob- sociologists and social workers public money it diverts to sub- to formulate optimum pro- movements (less than one policy, 0 r lack of it, in Britain 
lems of urban and environ- were all involved. On balance sidise ailing rural industry, how grammes and targets. year), many moving for short during the 1950s and to the far 

mental control by appointing those supporting large-scale im- far it cuts tariffs protecting cer- Another important survey, by business and educational trips. more severely restrictive poli- 
experts in genetics, urban migration defeated those de- tain industries which are clearly the Commonwealth's Committee P Ius ra P idl y increasing 0 f m any Asian and African 

growth and decentralisation to manding immediate cessation of inefficient in terms of world 0 n Overseas Professional Quali- tourist activities, have lifted countries. Moreover, it rightly 
its advisory body on immigra- all immigration; but not those economics but which neverthe- fications, concerns the extent to short-term movements thus: claims, no Australian govern- 
tlon targets, the Immigration arguing that immigration was less clamour for immigrant which failure of Australian 1950— visitors 68,000. residents ment ever expelled settlers. 

Planning CouncD. The Council good but that the annual target labour as long as they are pro- bodies to recognise certain 65,000; 1968— visitors 300.000, ^ has happened in Indonesia, 
already includes economists and of 180,000 new settlers was too tected. overseas qualifications has residents 250,000: 1970— visitors Ceylon and East Africa, 

industrialists ready to support high, though in fact this is the niJ i v either prevented highly skilled 416,000. residents 350,000. The debate continues: the up- _ e 

immigration against those claim- number necessary to counter- Uid ambition persons from migrating or Widely different interpretations s j 10t ^ st jjj obscure. Summer recreation OH Sydney S DOnCll i5eacU. 

ing that economic costs of irami- balance the annual loss of public debate has enabled the forced them into leaving after of t* 1 ® origins and future of this 

gration outweigh benefirs, on the 20.000 native Australians and Department of Immigration to arrival It is difficult to say movement lie behind the 

grounds that it encourages infla- 40,000 former settlers and leave fU ]ej ^ Q id ambition namely how many of the 4,000 profes- present row between Qantas and 

tion and distributes limited a net gain of 120.000 a year; this obia j Q substantial ’Treasury sionally qualified persons leav- various American airlines. "1 ^ 

capital resources over a larger at present equals l per cent of grants for large-scale investiga- Australia permanently each The last major debate con- B4 &Z? ■Bln 

population, so reducing GNP total population, the dominant tions uj t0 ^ economic and year leave for this reason, as ceres Australia's historic restric- I 1 1/ ■*"*■ 

per head. net immigration target since the gQ^aj impact of immigration, some are native Australians, tions on non-European iramigra- 

Likewise, through regular war. Three major enquiries under Despite this loss Australia is on tion. Some Labour leaders, _ _ — A 

meetings with State authorities Soon afterwards the new way are: an analysis of the eco- the credit side, drawing about notably Don Dunstan, Premier -fl — "W” 

the Commonwealth Government Minister for Immigration, Dr. nomic costs and benefits of im- 10.000 professionally qualified 0 f South Australia, strive to ||f II I 1 1 I fl( )| I I ■ BBHflB, 

has tried to meet the needs and Forbes, announced a target cut migration, conducted by econo- settlers a year. Though these djag the ALP from its former M m 

wishes of the States: and, inci- D f 22 per cent, from ISO, 000 new mists at Sydney University; an co™ mainly from Britain (50 severely restrictive policy and 

dentally, ensure that charges setters to 140,000. It is likely assessment of trends in popula- cent), other Europe (20 now attack the Liberals for 

that immigration sorely aggra- ^-,1 domestic unease was less tion growth, urban expansion P® r cent.), North America (10 racist discrimination. The gov- -n T/'TTXnvrCTU" P AMTIATT 

vates State difficulties in sup- important here than increasing and internal migration, and their per cent), and New Zealand (5 eminent answers that since tij JxJZ>iN IN £■ 1 n U/vL.!-* 

plying adequate roads, housing, difficulty in finding new settlers: relation to immigration, con- P®r cent), an appreciable num- liberalising policy in March 1966 

schools, hospital and community 5 ^^ intake for the first ducted by W. D. Borrie of the her (15 per cent) derive from has given permanent status 

services is not officially backed* q Uar ter of 1971 was already Australian National University; Asia Africa; In this sense to about 5,000 non-Europeans Environment finally pene- within months but it still overseas examples that the 
by State Governments. The down 13 per cent on that of and a survey by the Department Australia compensates for then in Australia on temporary trated the Australian political appears to face intractable environmentalists find them- 

Commonwealth is also assisting 5.970 with every sign of yet itself of 10,000 selected imml- brain-loss to America by brain- permits, and has admitted for consciousness only last year but problems in establishing an selves fighting most often. 

States by subsidising schools and father slump, and Australian grants to see how. over time, S* in from less-developed coun- permanent residence nearly nobody pretends it has made effective writ. A Senate Select Committee or 

social-work agencies in areas of annua i targets have always been they fare with housing, jobs, t 1 ™ 8 31113 from Eur °P e - 5,000 close relatives plus 3,000 much progress since then. Bankstown municipality, in water pollution reported Iasi 

immigrant concentration. geared to estimates of avail- health and other problems of This movement is not all per- skilled persons with 5,000 Launching an election cam- Sydney’s heavily-industrialised year among its main condu 

The debate for and against ability as well as to the long- settlement. The Social Science manent: some are part of an dependants, in all about 18,000 paign for the Federal Senate western suburbs, provided a sions: “Water pollution is onls 

[last November, the (then) curious testimony to the dich- part of a much broader pollu 

Prime Minister, Mr. Gorton, con- otomy created in official atti- tion problem which is threaten 

ceded to pressure generated by tudes" by, on the one hand, a tos our whole national environ 

the Labour Opposition and growing public demand for ment . . water resources al'. 

announced his Government’s action and, on the other, the over the country are being 

intention to establish the first i ac fc 0 f uniformity which could squandered by neglect 01 

Federal machinery to deal with mean driving away industry by deliberate action, or by lack oi 

pollution and other environ- stern action against pollution, administrative co-ordination, 

mental issues. Its compromise was to spray the " The main water pollution 

By the end of January, when area’s malodorous streets with problems in Australia relate tc 
_ m ^ M m ' Government's attention scented water— and in changing sewage, industrial effluents and 

■ JB m — ^ m JL. ^ turned to inflation and cost- fragrances. salinity. They are caused mainly 

|#|# flftin fj a §U I ZM arm ra jr ara a MW arm ^ cutting as top priority, the plans “ *. by the lack of effective pricing 

Br Br B BBSB B Jl/I# Cv S a mi a a a a a for a Commonwealth Office of For . varying reasons, the system, an abysmal ignorance of 

a a Environment (it was to have a®® 11 ® ls more promising In the causes an d consequences of 

m a a a sec£l011 ot to® Prtme sm a “ e r states. pollution, piecemeal and pam- 

JD'fci'll WL a a B Ma Bar Baa Minister's Department) were . The strength of conservation chiai administration of water 

B B B m B mm B B B m B B m B m Mf M ra ^ m * w deferred — indefinitely. movements in Queensland sue- resources, and half-hearted and 

a a a ma Br ma a a a aa a ma ma W® a ma B m a ar The new Prime Minister, Mr. c ceded in halting plans for ill-directed methods of abate- 

m * William McMahon, took office in exploratory oil drilling within ment.” 

. . . r , , . March and revived the plans. He the waters of the Great Barrier 

The faster people and th/nos move around within a country r also instituted a departmental Reef; in revoking a State Gov- r_..„j force 

r * #-# - . reorganisation designed pri- ernment.decision to allow beach ^ 

the hiaher Its State of development. Movement marily to shed from his own mining in the magnificent The main points concerning 
** . department a multitude of Cooloola area north of Brisbane; contro i and official responsibiliW 

of people , raw materials, and finished products is , r “P 0 “* ibilitie i which f nd in r maJdn e 3 “ rrent 1 a PP i y with equal force to an 

• ~ had accumulated over the years, issue of proposals to exploit the 0 ther asperts of the enviroo- 

m -fart th/=> Aiac/C nf the nrnrhirtinn rvrfe nf all industrv -The solution was simple: all timber and other resources of ment discussion. But in the 

m TULL, trie nablb Ul Uie pruuucuun uyuiu U/ an tnuu^uy ^ bitg ^ pieces went in a an otherwise untouched island area o£ pub ii c awareness the 

and influences its ability and capacity to expand. SB, 

Private motoring is another formidably influential factor. Arts. The’ environment section most^othere— have ^ been .. in ^ong^ t^a^gorereraent” 0 ” gg"-- : .v 

TU _ A/iiMn. in i more of the department has a total reaction to specific events; The when the Broken Hill Pro- 

The more miles a man covers in a year, the more staff of three, including the means for proper overall con- prietory Company was recently 

. . l Dl £f ct ° r and D eputF Director! sideration of environmental accused of destroying the marine 

contacts tie maKeS, tne more purenases ne maKeS, The Commonwealth machinery questions on a continuing basis ecology of part of the Sooth P^,* 

, f . , .# ,* , _ # • / 0T may ?. ot l>ecom ® ? lg ' exists but do not work for lack’ ^Ausriralian coast by discharge of ... 

the greater his contribution to h!S country S prosperity . niScant, according to political of resources. . cyanide waste material from 

, . . , . . ^ priorities. The fact recognised Tasmania, the smallest State Why all a, South Australia, plants.. 

Fiat plays a Vital role in this, sector. by “ os * serious environ- in si2e and population, has its reaction was startling by pist T ; r 

~ , #/■ mentalists from the beginning, inadequate machinery even on standards. •• \ 

It has a multi-national character. It has a i s that formation was pre- paper. It has provided some of The company Vigorously .and, £ 

, , . dominantly a political gesture. greatest agonies of the con- publicly refuted the charges to... 5^. 

sense of responsibility that commits it to placing at the disposal ^ 

of the countries with which it works, all its experience as a M Eut ^ reaI probIems . and ™ a - so - "i^ SX - ST eveath W 

manufacturer gathered over the decades in the ^ 0 ttTo e n g p rSe“s^ an |“ SZSJSFSl- «uve m hV« TS*|i 

most diverse fields of motorization on land, sea and in the air. SaT-MS M^-iSTSS-S 

, .. ... .... that it will provide the central ? nl y remain parnauy enecrive . _ urhan 

>4 sense of responsibility: acting ,n the interests SM-MT 

of every country as if it were its own country. “ s and ^ •SUSSTfZft Se S ’SW S 

the financially all-powerful natlon ia recent times has come cSi?i.i 5 Sv nerha osT th& ^ 

Government towards Um iCj™« ot Was- W 

a ^? 0n -., and , 0the - Whcies ^ Ausfral ^ which i now ^mpanies in the land and those * 

which will make environmental writing into industrial develop- ^ overseas affijiation^ H 

preservation attractive to busi- “eat agreements, progressively ^ t help t0 ^ cexn opiniori 

neffi - ^r^trpSors 

Soft attitude siting thethe ot gES?*£l - SS 

■ Economic growth is still by western Austral ia^if Ui^ie mental Quality/ inaugurated Si -, 

i ' * . far the most powerful motiva- c ta *. p whp „ 4 .x._ nnnrtiner nf Canberra last June. 

^ ^ v . ^ for policies 0 f aU nn ” f Though meaningful consensus 

i ~ governments in Australia, how- h?,o„ n ^fr» P ™ 1 iT P ^ 13 notoriously hard to find ir • - 

.... ever, and for the States, in these ^ such organisations, the counci' 
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Summer recreation on Sydney’s Bondi Beach. 


First shots on 
pollution front 


By KENNETH RANDALL 


Environment finally pene- within months but 


still overseas examples that the 
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When people and things 

move more quickly 

The faster people and things move around within a country, 

the higher its state of development. Movement 
of people, raw materials, and finished products is, 
in fact, the basis of the production cycle of all industry 

and influences its ability and capacity to expand. 

Private motoring is another formidably influential factor. 

The more miles a man covers in a year, the more 

contacts he makes, the more purchases he makes, 

the greater his contribution to his country's prosperity. 

Fiat plays a vital role in this sector. 

it has a multi-national character. It has a 
sense of responsibility that commits it to placing at the disposal 
of the countries with which it works, all its experience as a 
manufacturer gathered over the decades in the 
most diverse fields of motorization on land, sea and in the air. 

A sense of responsibility: acting in the interests 

of every country as if it were its own country. 


Equal force 









< '• *■ O.V'.&y 



terms, a soft attitude in matters 


coveries in the West have indus- 


accepted unequivocally that iti 








of environmental control has hy beating a path to its borders. members must bow to publif 
the positive advantage of being More obviously than in almost opinion on an issue it describee 
attractive to the industries for any comparable industrialised ^ u a n imperative of the times.” 
which ail of them compete. country, the preservation and where it equivocated was onl> 
Victoria constituted an En- reclamation of the environment on th e question of the speed ol 
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has promised that the auth- present _ state of affairs is problem. Australian govern 
ority’s powers will grow, but at hardly serious. But then ment, at every level, has a lorn 
present they are literally con- neither are the defensive mea- way to go before it is lfikel; 
fined to the prosecution of sures and it is on the basis of to arise. 

MBB illegal polluters. ir — = - = 
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Fiat produces: 

cars . trucks , commercial 
vehicles, urban and inter - 
urban buses, agricultural 
tractors, earth moving 
equipment, articulated 
vehicles. Diesel rail cars. 


locomotives, rail coaches, 
trams, gas turbines, aero 
engines, nuclear energy, 
naval automation. Space 
activities and aviation 
industry ( Aerrtalia ). marine 


Diesels (Grand/ Motor i 
Trieste), vast public works 
in the civil engineering 
field (impresit): roads , 
motorways, dams, 
hydroelectric schemes. 


Fiat - Turin - Italy 

Fiat of Australia Pty. Ltd. - Siiverwater Road ( Cnr . Egerton Street) - Lidcombe N. S. W. 2141 


And against the promises to 
strengthen this and other exist- 
ing control agencies there is the 
example of Western port Bay, 
west of Melbourne, which the 
Government has determined will 
be fully developed as a heavy 
industrial area. The Western- 
port Regional Planning Auth- 
ority considers the entire con- 
cept “grossly incompatible ™ 
with the reasonable conserva- 
tion of the area but it remains 
a firm Government policy deci- 
sion. On a much-publicised 
occasion in the Victorian Parlia- 
ment last year, the Premier, Sir 
Heniy Bolte, was questioned 
vigorously about the apparently 
inevitable threat of water pollu- 
tion in the area but dismissed 
the criticisms as of little con- 
sequence compared with “ a 
8100m. steelworks.” 

The New South Wales Govern- 
ment admitted its shock at the 
findings last year of an inde- 
pendent consultant commis- 
sioned to report on the disposal 
of industrial waste within the 
metropolitan area. Creation of 
a control authority followed 


KING & CHASEMORE 

In association with E. Clifford Smith 

Ofheu at Pulborouffh. Horsham. PelwWlh. Annmo/ing. SlOrnngtpn. SIHMat * 
Ciillton. Bucks 

FARMS FOR SALE IN NEW SOUTH WALES 
AUSTRALIA 

Stock and Arable farms nulnto In Tamworth area, from SOO to 8.000 ACRES 
_ watered most taeina Hnmeitead and buildmo* 

Farther details from Perm Pert H Sta.lpn Rd.. ffulborotigh. twi. 2081 ). Sussex. 


GET THE FACTS 

ON OVERSEAS REMOVALS 



This brochure w,|| 


answer minjr of the questions you will b* 


'j f a ! ,ne * ,lon w,,,, packinsand avorscas removal. You 
'ii find it interesting and helpful. In addition our staff V* 
specially trained to help you iron out the Initial difficulties 
oi emigration an ^ wl11 P I cued to aisrsc you an the tele- 

phone and in your homo or in our officaf. 


|HE*S 






•jTpjWI 1 am imeresied in removals to., 
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land rights: 



r j Tr~~'"~J — «v* xvv^vmvu into Aboriginal Affairs, Monash University . 

u . . 

* * *"*- -^E^o^ KJriSina ^ ,°I The initiative now passes to vived as Aboriginal reserves. State governments to repeal 

:I30,OOO is a very small minority governments to take action to The question of compensation legislation discriminating 

ifl “rial population of grant . Aboriginal land rights, for other land has not been against Aborigines. The cam- 
. vjSa ;£ig Australia. Yet other affluent The court decision does not pre- tackled by any government. The paign has met with some suc- 

j Anstrauans appear incapable of elude -such action. All it decided American Indian Claims Cora- cess. Western Australia has 

-* ’itf? ' problems of this was that the "common law did mission would be a useful pre- agreed to repeal its discrimin- 

L * v poverty-stricken. ill-used group, not recognise that these Abori- cedent here. _j atory legislation. Queensland 

I.' The major event of the past gines had any title to this-4and; - TXn _. . ' .i; will repeal only some of the 

“ 1 ■ * year m .Aboriginal affairs was it is clearly open to the federal White WlllJjIgnesS provisions of'f is Aborigines’ and 

I. the judgment of Mr. Justice Government to pass legislation The importance of the land Torres Strait Islanders' Affairs 
• Blackburn m the Yirrkala land embodying a policy of reengni- rights is^ue is not only that the Act * notorious among Abori- 

rights case. Aborigines formally tion of Aboriginal land rights, land is full of spiritual meaning & aes as the most repressive of 

years had claimed that they The moral arguments in for Aborigines and that it is a aJ1 States' legislation. The 

should be granted legal title to favour of Aboriginal land rights valuable economic asset It is federal Government has an- 

Jand which Aboriginal groups are very strong. It is clear that also a symbol of the genuine?- no u need no plans to repeal dis- 

were still occupying and com- the colonisation of Australia ness of white Australians' criminatory provisions applying 

pensation for land . of. which resulted in disruption of the willingness to recognise Abori- t0 Aborigines under its control 

KBey had been dispossessed, relationship between Aborigines gines as fellow human beings. in the Northern Territory. 

They pointed to the fact that and the land. The Aborigines Do white Australians really be- The enactment of favourable 
Australia is the only country clearly lost something of value lieve that the Aborigines are legislation alone is not eaough 

which has accorded no recogni- to them, eveo though their con- worth as much consideration as to ensure equality of Aborigines 

tion to land rights of its in- cept ,of the proper use of the the cattle which mams the vast with their fellow Australians, 

digenous people. land seemed strange to the in- Vestey property? The policy on Legislation must be enforced to 

The Yirrkala Aborigines of the vadilI S Europeans. land rights adopted by govern- have any real effect. During the 

Gove Peninsula in the Northern Twu State governments, Vic- meats in the near future will last year the first charge was 

Territory were the first to take toria South Australia, have provide -the answer to this laid under the South Australian 
legal action in an attempt to taften steps to grant some land question. Prohibition of Discrimination 

' establish land rights through ^^ts to Aborigines. But so far Another development of the Act. The prosecution was sue- 

■ the courts. ' The action was have only been granted last year was the attempt by the cessful and a hotelkeeper was 

... brought against Nabalco which t ^ ie 3X638 °* land which sur- federal Government to persuade convicted because he had re- 
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fused to serve an Aboriginal 

couple. 

On the other hand, the en- 
forcement of equal pay for 
Aboriginal workers has not been 
so successful. Awards now pro- 
vide that Aborigines in the pas- 
toral industry are to be paid 
equal wages. But they must be 
members of a trade union and, 
unless the union takes the 
trouble to sign them up as mem- 
bers, legal enforcement of equal 
pay is Dot possible. 

Aborigines in general have 
suffered discrimination when 
involved with the legal system, 
partly ■ because they have not 
had ready access to lawyers. The 
land rights case was a sign that 
Aborigines now realise that 
lawyers may be able to help 
them. The recent establish- 
ment of the Aboriginal Legal 
Service in New South Wales is 
an indication that lawyers are 
becoming aware of responsi- 
bility in this field. Over 140 
barristers have volunteered sup- 
port 

Education level 

The average level of educa- 
tion in the Aboriginal com- 
munity is below that of white 
Australians. Recently experi- 
mental pre-schools have been 
set up, scholarships have been 
awarded to enable children to 
stay at school beyond the mini- 
mum leaving age and some 
limited adult education has 
started. 

It is not only better educa- 
tion for Aborigines that is 
needed. White Australians are 
beginning to realise that their 
own education is incomplete 
because the role of the Abori- 
gine in the history of the 
country has been largely 


ignored or distorted in school 
textbooks. They are also slowly 
awakening to a recognition of 
the richness of the Aboriginal 
cultural heritage. Governments 
have responded to this aware- 
ness by passing legislation for 
the preservation of sacred sites. 

Organisations of Aborigines 
now talk of Black Power. Many 
whites react with fear or hosti- 
lity. Apparently they do not 
realise that Aborigines have 
been subjected to White Power 
since 17SS. Power is not synony- 
mous with violence. Black 
Power, so far has boon mani- 
fested in attempts to remove 
whiles from the executives o: 
voluntary bodies and in the 
establishment of new all-black 
organisations. 

it Is sensible of Aborigines to 
take over the responsibility for 
conducting their own affairs 
wherever possible and to seek 
to maximise the advantage from 
any political power they may 
have as an organised pressure 
group. Their present depressed 
state results from their history 
as an exploited group, dis- 
possessed by the white con- 
querors. Unfortunately the lee 
way they have to make up is 
so groat that it will ho a long 
time before Aborigines are the 
equals of other Australians in 
health, wealth and education. 
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had been granted mining rights 
■ in the area, and the Common- 
■ -wealth government which had 
- allowed Nabalco to set up its 
. .'mining operations in the 
.Aboriginal reserve. There was 
Widespread disappointment in 
. the community when Mr. Justice 
'Blackburn decided that the 
Aboriginal plaintiffs had no 
. egal rights to the land they 
ilaimed. 

, The judge found that the evi- 
dence showed that the Abori- 
gines belonged to the land but 
. he land did not belong to the 
ribes. The Aborigines clearly 
lad a close relationship to the 
and but it was not of a type 
ririch had been recognised as a 
ifoprietary interest in Austra- 
ian law. In reaching this con- 
-lusion he perhaps adopted an 
raduly narrow view of the 
oncept of “property.” But it 
w - 5 not surprising that a judge 
vho is bound to decide in accor- 
lance with the law of the land 
' should have found himself con- 
trained to try to fit the Abori- 
Inal claim within the existing 
2 gal framework. When he was 
mable to do so. he rejected the 
laim, rather than recognising 
: new form of proprietary 
nterest 


Crisis in education 


By TOM ROPER 

If one word can be used to 
describe Australian education 
during the last decade that word 
would be “ crisis.” Indeed 
“ crisis " has been so frequently 
mentioned that its power to 
shock has evaporated. 

Every August — budget month 
for the six States — brings forth 
another series of warnings of 
their impending financial bank- 
ruptcy. Education expenditures 
which now make up approxi- 
mately 40 per cent of all State 
allocations have contributed 
more than any other factor to 
the cries of doom. Governments 
faced by growing student num- 
bers and galloping staff salary 
rises have had to spend more 
to stay in the same place. Dur- 
ing Victoria’s last financial year 
pay rises, accounted for 85 per 
cent of all extra money voted 
for the non-tertiary sectors re- 
current expenses. 

Eighteen months ago an 
amateur... education., reformer. 


but an expert arsonist de- 
stroyed four Melbourne inner 
suburban schools.. To date not 
one has been replaced. 

Many country and poor City 
area schools currently have a 
complete teacher turnover every 
two years. Teacher morale is 
moving towards an all time low, 
while resignation rates have 
never been higher. Recently 
the major bauxite producer 
Cnmalco advertised a low level 
position, mentioned it might be 
filled by a teacher, and was 
overwhelmed by the deluge. 
Some applicants had two 
degrees. 

It is not only formal school 
age populations which are 
affected. Less than 5 per 
cent of all pre-school age chil- 
dren in N.S.W. and Queensland 
are able to find a place and 
only a sixth of the offspring of 
working mothers are catered for 
by child minding centres 
capable of . .meeting, minimal 
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legal requirements. Mentally nr 
physically handicapped chil- 
dren must depend not on public 
provision but public subsidy 
and private charity for any edu- 
cation they may be lucky enough 
to receive. Pedestrians in our 
capital cities can see handi- 
capped children, money boxes 
in hand, collecting running ex- 
penses for their schools. 

Gross inequalities 

However the greatest prob- 
lem facing the entire system is 
the continued existence of gross 
inequalities in educational 
opportunity. Despite the 
Australian tradition of a fair-go 
for all. Professor Goldman of 
La Trobe University’s School of 
Education was quite serious 
when he wrote: “ If God, in his 
infinite wisdom, had decided to 
create in an advanced affluent 
society a system, which would 
make the most effective in- 
equalities . in _ .education, he 
would surely r have spawned 
Australia.” 

Australia’s tragedy is that 
comparative affluence - has 
clouded the issue and prevented 
any public realisation of the 
plight nf the 500.000 (one in 
every five pupils) who experi- 
ence a second-rate or worse 
education. Australians have 
been content to boast of their 
achievement in making educa- 
tion available for all-, even in 
the most remote areas. 

A number of indicators are 
readily available. Students going 
on to university have been, and 
are still, largely drawn from 
professional and managerial 
homes while the children of 
semi- and unskilled workers — 
a group comprising a quarter 
of the population — are hardly 
represented at alL More than 
half of all students come from 
families which in terms of socio- 
economic status constitute 15 
per cent of the population. At 
the corresponding extreme only 
2 per cent, of labourers’ children 
get a place. 

Of all groups the 150,000 
Aborigines suffer most. Be- 
tween 1960 and 1970 only four 
graduated, even now only 12 
are enrolled. Whereas one per- 
son in every 150 white Austra- 
lians is a university student, 
only one Aborigine in 13,000 
attends a university. 

Since 1950 a million non- 
English-speaking migrants have 
been encouraged to settle in 
Australia, yet a special pro- 
gramme for- teaching English to 
migrant •' children . was not 
commenced until 1969. 

One should not be surprised 
at the persistence of social dif- 
ferences r in a society which has 
deliberately discriminated in 
favour of the well-off. ’ For in- 
stance, two-thirds of Common- 
wealth Government tertiary and 
secondary education scholar- 
ships go to the children of- the 
top 20 per cent. of. earners. 
Similar disparities have been 
carried through into Govern 
ment assistance for the 25 per 
cent of the school population 
attending private -schools. The 
wealthiest private colleges have 
done considerably better than 
the poverty-stricken Catholic 
parochial schools, receiving a 
greater .share - of- scholarships 
and special library and science 
laboratory capital grants. 

Why in a nation reputed to 
be one of the world’s most 
affluent can “ the . education 
system be called a disaster area? 
International comparisons are 
fraught with dangers but per- 
centages of GNP spent on parti- 
cular items do indicate national 
priorities. Of the developed 
countries for which comparable 
education statistics are available 
none spends a lower percentage 
than Australia. After a steady 
increase from 3.9 per cent of 
GNP in 1959 to 4.5 per cent in 
1968 the percentage has dropped 
in the last year to 4.1 per cent 
Consistently Government Minis- 
ters have denied that the situa- 
tion in Britain which spends 


6 per cent, on education can be 
fairly compared with Australia. 
Indeed it cannot. Australia has 
a far higher percentage of its 
population in the 5-20-year-old 
age group, in other words much 
more, not 50 per cent. less, 
ought to be spent.. 

There are also Constitutional 
hurdles. Although Canberra now 
controls all major growth taxes, 
the States* responsibilities in- 
clude most major growth items 
— for instance, health, urban 
development, housing, transport 
and education. Even when the 
Commonwealth makes special 
grants to the States they are 
tied to specific projects or must 
be matched from State resources 
thereby exacerbating the lack of 
flexibility in State budgets. 

Education is becoming one of 
the key issues in election cam- 
paigning; “ better ” education 
pressure groups are growing: 
the Australian Council of Trade 
Unions is becoming interested 
in campaigning for equal oppor- 
tunity. Much more experimenta- 
tion is occurring in the curri- 
culum and schools are being 
freed from the oppression of six 
all powerful centralised State 
education departments. 

Meanwhile demographic pre- 
dictions indicate a baby boom 
and consequently a pupil boom 
which will flood the schools 
after 1976. During the next 
15 years at least ljm. extra 
students (a 50 per cent in- 
crease) will require places and 
need already scarce teachers. 
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By DOUGLAS MARCH 


Hayman Island, a typical holiday resort inthe 
the tropical weather provides ideal swimming ana Doanng 


the tropical weather provides rneai swunmmg 

Tourism tends to lag 


By JOHN STACKHOUSE 


While the tourist industry 
throughout the Pacific flourishes, 
Australia seems to be dragging 
its feet Growth rate in recent 
years has been around S per 
cent In other regions growth 
of over 20 per cent is common 
and some, like Fiji, are report- 
ing around 44 per cent. 

With hundreds of the top 
U.S. travel industry figures 
about to descend on the country 
for the American Society of 
Travel Agents' convention 
beginning October 30, the in- 
dustry is painfully aware of 
some of its shortcomings. 

The ASTA convention alone 
will highlight the scarcity of 
hotel rooms in Sydney and Mel- 
bourne and the shortage of con- 
vention facilities. Completion 
of the Opera House in Sydney 
by about 1974 will provide a 
major venue, but the problem 
of hotel accommodation con- 
tinues. In the last few weeks 
one of the traditional city-centre 
hotels, the Australia, in Sydney, 
has been closed for commercial 
redevelopment and others have 
gone in both Sydney and Mel- 
bourne in the last couple of 
years. 

The soaring land prices and 
interest rates in Australia have 
convinced developers that hotels 
are bad news. As yet there has 
been little construction on the 
outskirts of the city, which is 
now such a feature of the 


accommodation industry in the 
U.S., Europe and Japan. 

Similarly accommodation at 
all levels is a problem outside 
the cities. There is no big 
resort hotel in Central Austra- 
lia, for instance,, and none on 
the Barrier Reef. Yet these are 
the two natural attractions that 
Australia features and they 
appear on the itinerary of most 
American and European visi- 
tors. 

With 747 services to Australia 
now a year old and the national 
carrier, Qantas, embarking on 
its own. the stage seems set for 
some major tourist growth. 


Interlinked 


But industry sources ‘ believe 
this will not happen on the same 
scale as Australia's neighbours 
until fares come down dramati- 
cally. until promotion is pushed 
much more vigorously and until 
the accommodation problem is 
solved. The three are inter- 
linked. If a breakthrough on 
fares occurs, the other two 
factors will surely follow. 

The hardest knocker on Aus- 
tralia’s door is the big U.S. 
charter airline World Airways, 
which has now filed three appli- 
cations to run tourist charters 
from the U.S. to the South 
Pacific, including Australia. 
Australia’s protectionist avia- 
tion authorities have vetoed the 


last two: a third application is 
under consideration. 

There has been a major 
change in the climate. Tourist 
authorities, who at the practical 
level represent State Govern- 
ments. are now making no 
secret of ‘the fact they distrust 
Federal protectionist air policy. 
They would also like to see 
some major concessions to boost 
hotel and resort construction. 
Depreciation allowances, tax 
rebates (which are now appli- 
cable to export-earning indus- 
tries) and other forms of assis- 
tance have been canvassed. 

While the main thrust on 
tourism within the country is 
at State level, national promo- 
tion abroad is a Federal respon- 
sibility. About two years ago 
the Commonwealth reorganised 
tourist development and formed 
the Australian Tourist Commis- 
sion to handle the job. (Travel 
within Australia and the local 
industry sector is handled by a 
different group, the Australian 
National Travel Association.) 

The ATC has so far concen- 
trated mainly on established 
markets. But with a budget of 
around $A2m., the butter is 
spread pretty thinly abroad and 
the criticism of lack of effective 
promotion is a constant chorus. 
There is little doubt that the 
limited resources now deployed 
are fairly effectively handled: 
but the impact worldwide is 
seen as too small. 


Of the areas of future pro- 
mise, Japan is beginning to 
assume much greater signifi- 
cance. The easing of Japanese 
travel restrictions and the rising 
standard of living in that 
country — tied in with a lively 
urge to travel and curiosity 
about Australia — points to a 
major growth in Japanese visi- 
tors. Several of the major 
accommodation groups and air- 
lines are trying to get in on the 
ground floor. Asian menus, for 
instance, feature in some hotels; 
Japanese linguists are at a pre- 
mium in the industry. 

Warm appeal 

But despite the problems of 
distance, high fares, lack of 
accommodation and inadequate 
promotion, Australia has a lot 
going for it The place appeals 
particularly to Americans and 
Canadians and there is a warm- 
ness and friendliness towards 
visitors. 

The weather is by and large 
good; and if there is a weather 
problem at any one time, the 
country is big enough to go 
somewhere else and enjoy good 
conditions. 

Given the essential break- 
through on fares, Australia must 
rank more and more as an area 
of tourist potential. As the wave 
builds up the returns from in- 
vestment in the tourist sector 
will eventually become most 
attractive. 
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large scale mining interests, 
riding on the crest ° f Jbe wa 
of new discoveries, established 
themselves in Sydney (as tft . 
did in Perth and to a lesser ev 

tent in Melbourne) in spacious 

prestige offices. With the re- 
cent collapse of leading cn ”*‘ 

panics and serious setbacks to 
others, much of this expanded 
accommodation has become 
redundant. At the same time 
loss of confidence in minerals 
has turned stock market atten- 
tion to other, avenues of invest- 
ment including real estate. 

~ Longer term development 
prospects will depend to a con- 
siderable extent upon the imple- 
mentation of the Strategic Plan 
prepared by Urban Systems 
Corporation and adopted by the 
Sydney City Council which 
administers the Central Business 
District. At present the revised 
plot ratio standards are under 
Council consideration, with the 
fate of future office development 
hanging very much on the final 
decision. 

Likewise, Melbourne City 
Council is about to commission 
the preparation of a strategic 
plan. Reports that Melbourne 
is also facing a serious over- 
supply of office space are mis- 
leading; closer investigation 
reveals that, on the basis 0 f 
present trends in demand (over- 
all around 1.2m. square feet per 
annum), supply in the down- 
town area will not satisfy 
requirements until 1974. On the 
other hand, oversupply is 
already evident in peripheral 
areas such as the St Kilda Road 
“corridor” and this circum- 
stance threatens to become quite 
Severe over the next few years 
unless some existing develop- 
ment plans are revised or tem- 
porarily shelved. 

Admittedly some trauma is 
being experienced as vendors 
are meeting unexpected buyer 
resistance to higher rents. The 
general level at which new 
space is being taken up is $5-50 
to $6.50 per square foot, with a 
top of $8.00; accommodation 
above $6.50 is not moving well 
although the rate of inquiries 
is not slackening. Apparently 
Melbourne is refusing to be 


caught up In the Sydney ren : 
spiral- A similar story is trm v 
for land prices although soim 
spectacular rises have beer 
experienced in the last' twj 
years: the general level is $151 
to $200 per square f«* vnth 1. 
recorded but atypical peak 0 
$370. 

Melbourne is very “ addrra 
conscious” and this has led tr 
a lateral tendency in _ some 0 
the later development. Sydne. 
oif the’nther band has had mgr 
of a clustering of buiimnfc 
Immediately south of Circula 
Quay. A Collins Street addres 
In Melbourne usually adds 
premium to both land price am 
rent. 

Most of the non-CBD develop 
ment has taken place along Sr 
Kilda Road on the eastern sid 
of the Yarra River. Lan- 
prices are currently around $4 
per square foot and rentals fo . 
new space $4.25 to $4.75 pe 

square foot 

In both Sydney and Mel 
bourne manufacturing an. 
warehousing are being edge, 
out of the central area by lam 
prices and rents. Demand fo 
oew industrial land in toto 1 
increasing steadily, accorr. 
panied by growing interest 11 
rented factories and mdustna 
estates, a relatively recen 
phenomena in Australia. 

Land prices 

Also on uncertain develop . 
ment grounds in both cities mi 
hotel projects m the CBD, du« 
once again to land pnees. It 
S ydney this has resulted In . 
concentration of visitor acre™ 
modation in and around Km*. 
Cross immediately east of tht . 
CBD. As yet Melbourne ha: 
not settled on a similar location 
although the waterfront ares; 
around St. Kilda has some 
potential in this respect Mel- 
bourne's international alrporj 
has yet to celehrate its firsts 
birthday so it is premature tod 
estimate its effect upon visitor 
demands and the CBD as a 
whole. 

One noteworthy feature Is the 
Continued on next page. 
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In the last four pages of this survey, the individual States 
and territories are discussed — their aspirations and fears 
and their development, planned and actual. 



By MICHAEL SOUTHERN 


Its funny what a change of ago, have given this State a new one or two vulnerable indus- 
Govemment can do. In just importance as a national oil tries. Motor manufacturers have 
OTer , a T year Mr. Don Dun- producer. The gas was first all seen their downturns, and 
stan's Labour Government, the used to provide for the City of the decision by GMH to switch 
Australia is Adelaide. Now, contractors from its electrical appliance activi- 
nardly recognisable as the once the Gtdealpa field have won the ties to New Zealand showed just 
sluggish backwater where right to supply the large how much the labour force re- 
motor-cars were made, graziers important NSW market with quires alternative sources of 
thrived and no one really cared natural gas and the once fan- work. In bis first year of office, 
about the rest of Australia, let cifui thought of a petrochemical Mr. Dunstan has travelled 
alone the world. But now. its industry is within the realms widely to encourage new indus- 
rcputation as a wowser state is 0 f possibility. The State is also tries to come, and to have the 
gone indeed South Australia the centre of some active work existing Industries think in 
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inn suddenly became perhaps one &y min eral explorers who thus terms of exporters rather than 


of the most sophisticated and far have produced promising suppliers of the domestic 
^ s 5 a ? e f- uranium and low grade nickel, market There has been an in- 
jiooks like Portnoy's Complaint, j t yet j oijo ^ jj, e mineral flux of new industries like 

4 Cd j 1 ?*. ot * ie * States, boom. plastics, and an expansion of 

* could be f oun d there. It was to existing paper and pulp plants, 

&£“£££ S Taet Lab 001 problems “"S" “ d el “- 

l attempts to stage that play first The motor-car industry is ^ Dimstan has also begun 
I m Australia. And while others expanding in the face of labour arpiliTlp ^ for a nud^ 
f worried about nudity on stage, problems which it is hoped will power venerator to be sited in 
1 !L>? P vm ed m ® outh . ^ us ? ali ! a temporary General Motors- South Australiai n0 w that the 
d with little outcry— indeed, it Holden’s and Chryslers are both 1<irvi _ Bav Droiect has been 

d appears, with much relish. based near Adelaide. The GMH Swi P J 

a One begins discussing South investment is now running well th*» «.ct nf Australia 

h Australia in these terms simply above the $A200m. mark, and a ^ _-_! industry has seen its 

because this has been the most further SAlOm. expansion is 2jL2r BuufrtiU hafaSolid 
obvious change. But the changes planned. The two employ around l ^ South Australian 
F « ^ch ^eper. This is no 16.000 people- just over 15 per cSSuy 

a . longer a State prepared to p ay cent, of the State’s work force. mw e wr cent of the 

n a secondary role in Australia, while there is .something like ““® ““ ‘ ,0 a J5 despite the 
n- Judeed. Premier Don Dunstan 10.000 others engaged in ^ hack m salSfollow 

b has projerted himself into dependent industries. S? imno!^ in Urt 

ta national affairs, even inter- -t- in S “* e imposed in last 

th national affairs like no other °Sf r yea3 ? budget \ 11 n ?, e £o - r 
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dared. And in the waTe of tills P*®? steelworks and tile ship- mary prod ucers are employing 

5 new political activity there blulamg ***** at 10 per cent of the State work- 

” floats a new mood of economic For Mr. Dunstan, the problem force, and contribute $A2S4m. 

^ thinking and activity. is to switch the dependence of of the State’s $Al,000m. net 

} Once an agriculturally based his State’s economy from these value of production. 

economy, South Australia now 
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, net value of production „ ^ . , . _ . . . . 

i (SAl.OOOm.). Meanwhile, very Continued from previous page succeed or be accepted in either 

recent oil discoveries, added to apparent failure of downtown Sydney or Melbourne. 


Tiff. Dunstan has also taken 
the lead in Australia on social 
reforms. It was his State which 
legalised abortion and first 
legislated to prevent and penal- 
ise racial discrimination. His 
social welfare policies have 
been the envy of residents in 
other States and the despair of 
other politicians. 

On the cultural front, Adelaide 
claims the lead in Australia 
through its arts festival, which 
has, for more than ten years, 
been , responsible for bringing 
major overseas artists and 
orchestras to this country. Its 
film festival is of growing impor- 
tance. and its cultural activities 
have since found expression in 
a bricks and mortar centre. 

There is one other important 
area in which Mr. Dunstan's 
Government might well give a 
lead to Australia — urban de- 
velopment. Adelaide, like other 
cities, is a vast sprawl housing 
more than half of the State's 
1.2m. people. A plan for a 
?A600m. freeway system, fol- 
lowing all the accepted patterns, 
has been dropped on the feeling 
that the conventional method of 
cutting cities up with roads and 
expressways could well destroy 
the place rather than improve 
it. As a result of further 
studies, Adelaide is now looking 
for a transport system that will 
enhance the city, a flexible plan 
to prove there is an alternative 
to motorways which will reduce 
smog (and Adelaide has -its 
share) while allowing a freer 
movement of traffic. 

The transformation air. 
Dunstan seeks will not be easy. 
In some areas it has begun. But 
the real test will be the actual 
flow of new industry into the 
State and the economic stability 
it will bring. He has until 1973 
— when elections are due — to 
prove that there is some sub- 
stance to his thinking. 


Victoria’s two economies 


By G. McDOUGALL 


The number of factories 
opened in a year is not the most 
reliable yardstick for measuring 
a State's economic health. Vic- 
torian industry has bees pros- 
pering for a decade, and the 
number of businesses and plants 
being established is again mov- 
ing back up to boom levels. 

But the industrial action is 
only occurring within 40 miles 
of Melbourne. With few excep- 
tions, primary and secondary 
industries through the rest of 
the State are in a depression 
ranging from mild to severe. 
The markets for Victoria’s 
principal farm products have 
slumped, or output has been 
restricted by production quotas: 
Wool prices are at their lowest 
level for 30 years and thousands 
of growers are being bankrup- 
ted despite the introduction of 
a subsidy scheme and long term, 
low cost Government loans. 
Wheat, the usual alternative to 
wool, has run into selling and 
storage troubles, and despite 
Government quotas too much is 
being produced. Fruit growers 
in the north of Victoria have 
been overproducing. They face 
immediate price difficulties and 
longer-term troubles when 
Britain enters the EEC. If this 
isn’t enough, hundreds of dairy 
farmers are preparing to leave 
the land with aid from a Gov- 
ernment rural reconstruction 
programme. 

The only rural industry that 
is prospering and expanding is 
beef. Prices and cattle numbers 
are rising to meet local and 
overseas demand for prime 


duality meat, and beef men 
speak optimistically of a decade 
of growth. 

But this exception has not — 
and cannot — counteract the 
general slump: Country, towns 
are' suffering as debts remain 
unpaid, as businesses dose. 
State and Federal Government 
policies of “ decentralising " 
secondary industry away from 
Melbourne into rural areas 
have been so meagrely executed 
there is little alternative 
employment for bankrupt 
farmers and graziers, their 
employees, or redundant towns- 
people. They head for Mel- 
bourne where secure work is 
available. This — the main 
attraction of the city — has 
always drawn a steady trickle 
of people. Now that trickle is 
becoming a flood. 


Quiet years 


Industrial expansion around 
Melbourne is getting back into 
top gear after quiet years in 
1969 and 1970. In the 1950s and 
1960s feverish industrial devel- 
opment centred on Dandenong, 
east of Melbourne and at Gee- 
long, south-west of Melbourne. 
Both these areas accelerated 
under the influences of encouz^ 
agement and indirect assistance 
from the Victorian Government. 

Now, a new area is being 
developed — on the shores of 
Western port Bay, 40 miles 
south-east of Melbourne. 

What was a quiet rural and 
resort area, occupied mainly by 
farmers, orchardists, fishermen 


and weekend trippers fr om Mel- 
bourne, now boasts , a fertiliser ■ 
plant, an oil refinery and numer- 
ous light industries. The fore-, 
shore — around the. little fishin g 
town of Hasting s— throbs to the. 
sound of bulldozers, dump 
trucks and earth-moving 
machinery. And in the next 
few years the transformation 
will be completed. Guest Keen 
and Nettlefolds, in association 
with Australia's monopoly steel 
producer, . the Broken Hill 
Proprietary Company, have 
begun -filling in foreshore, mud 
flats and mang rove swamps to 
complete a 2,000-acre plant and 
port site. Here they will estab- 
lish a £5 00m. steel-making and 
processing complex. . 

Other big industries will cer- 
tainly follow, for the steel plant 
will be there and power is on 
tap— pipelines carrying oil and 
natural gas from several fields 
in Bass Strait either pass 
through or end at Westernport. 
The American Esso group, with 
BHP, is talking of building an 
oil refinery and petrochemical 
plant near Hastings, and other 
large projects are being planned. 

There are other good reasons 
for Westernporfs popularity. It 
has a natural deep water har- 
bour which, with a little dredg- 
ing, will be able to handle 
100,000 ton tankers and carriers. 
Land is still reasonably priced, 
and is readily available. And 
most important, industrialists 
have the backing of a develop- 
ment-hungry State Government 
and local council. 


According, to local politicians. 
Westernport could in time 
become -“Victoria's . Ruhr.” 
Whether this i* what electors 
want over the long-term may be 
another matter. 

in 30 years the area 20 miles 
west, of Melbourne, through to' 
Westernport will probably be 
finely settled with industry 
and housing. Much. of it already’ 
is. Demographers believe 
Melbourne’s population, then- 
wm be 12m. people— nearly four 
times the present Pl anning 
fbr the whole area, is, despite, 
recent developments, haphazard 
and based on the flimsiest 
research. The danger is that, 
it will become a 60 mile 
suburban and .. industrial night- 
mare, with the. only- natural 
foreshore so badly polluted by 
industry and overpopulation it 
cannot be used for recreation. 


Under-finance 


All this becomes the respon- 
sibility of an under-financed 
State Government Voracious 
education and health- services 
make light work of its money. 
The provision of other basic 
services to the expanding 
Melbourne metropolitan area - 
absorbs most of the remainder. 

The solution of longer-term 
problems like the plight of 
primary industry, or the conser- 
vation of a major recreation 
area close to Melbourne, are not 
yet very rewarding politically. 
One day they will be. 
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the gas first found three years residential apartments 


Are my prospects 
better with 
Sandy Hill 
or Alice Springs? 






Q One the other side or the 
— continent Perth over the last 
three to four years has experi- 
enced a rapid inflation in land 
prices followed by a spending 
spree on office development in 
company with the Western 
Australian mineral bonanza. 
Present reports indicate some 
200,000 square feet of floor 
space unlet arising from the 
injection of one million square 
feet into the market in less 
than two years, with another 
11 major buildings to be com- 
pleted within the next year. 
Such figures are comparable 
with Sydney or Melbourne 
which each have a population 
four times greater than Perth, 
3 not to mention their financial 
vi and administrative strength. 

I Prices of $100 per square foot 
have been paid for strategic 
locations although the current 
trend appears to be either static 
or downwards; rental charges 
are hovering around $5.50 for 
new accommodation. Factors 
contributing largely to the 
present “ crisis ” have been the 
reaction to meet the stress 
placed upon limited supply by 
the mineral discoveries, and by 
relatively uninformed or specu- 
lative decision-making by 
investors in the eastern states 
or overseas. 


Australia 




Rising star 

Brisbane is perhaps the rising 
star on the development 
horizon, especially in terms of 
CBD expansion. Land prices of 
over $150 per square foot have 


f One’s a nowhere place in the outback. over $150 per square foot have 

|, The other’s a growing, thriving place. Centre of a tourist recorded, some as high as 

fe boom. $ 20 ° in response to a steadily 

P We can tell you where you should make it. IF you are dfaSid” Th“ genlrTS^fof 
f i ripening a shop for instance. Or starting a tactory. rents is $4.00 to $4.50 per square 

r We’re the Commercial Bank of Australia. With over 840 foot of floor space. 

offices throughout Australia and New Zealand. Providing a Similarly, in Adelaide demand 
ft springboard to rich South East Asian Markets. fo ^ office space is stepping-up 

p ^We know die maricets, we know the mvestmentpotential, 

c ’fcrfaaow we can help you. By giving trade introductions. foot current rental charges are 


J" Import/export advice. Act as your nominee for portfolio around $4.50, while some are 
* : investments. Give you savings bank facilities. We’ll even approaching $5.00 per square I 


f 1 nake your travelling arrangements. So be in touch. And fo ” L 


» four prospects will be a whole lot better. 

£f TTip f YwnmprHal Bank nf Austr alia Limit ed spheres, but its size and position 

an . — „ ■ . as a Government city do not 
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make for meaningful com- 
parisons. 

Overall, the metropolitan pro- 
perty situation in Australia must 
be approached with caution, 
despite the indefatigable opti- 
mism of property consultants 
who assert that “ oversupply 
is not necessarily a bad thing!” 
Small developers in Sydney and 
Perth may not share this view, 
since, caught up in the boom 
conditions, they are not in a 
financial position to afford to 
have large areas of unlet space 
on their hands for a lengthy 
period. Their position 
deteriorates still further if they 
have cut corners and are short 
on quality while requiring the 
going rental level to cover their 
original land purchase price. 

Brisbane and Adelaide cur- 
rently offer good prospects for 
property investment, and there 
is still scope for informed enter- 
prise in Sydney and Melbourne 
provided thorough investigations 
are initiated Into precise loca- 
tions relative to the micro- 
market, marketable quality of 
product, and the most opportune 
timing and phasing of a project. 
This stipulation applies in par- 
ticular to that Board decision 
taken in far-off places — the 
speculative honeymoon is, at 
least temporarily, over. 


Australia is 
as near as 
Fleet Street 


If you’ve business In Australia . . . talk Australian! 
Advertising to - Australian markets is obviousiy a 
very different kettle of fish From advertising in 

well that on Fleet Street there's an Agency 
which has deep roofs down-under, with a widely- 
known parent Agency, right in the heart of Sydney, 
maintaining continual contact 
So you can make the most of markets on the other 
side of the world by using services virtually an 
your doorstep. From copywriting and visualising 
to media selection. We'll be pleased to talk to 
you anytime. And help you talk Australian! Con- 
tact Tom Cappie-Woad. Managing Director, tel: 
01-353 6891. 


A Anderson 
/?. Jeffiess 
fgra Advertising 
jpM Limited 


2J Fleet Street. London, EC4Y 1NE. 

37th Floor, Australia Square, Sydney, N.S.W. 





But we’re growing every day. 

We’re planning to build over two 
million square feet of factories and 
distribution depots in Sydney. 

Work is already under way at the 
Lyon Industrial parks at North Ryde and 
Liverpool. 

Both parks offer buildings for sale or 
rent and are well sited for skilled and 
unskilled labour. 

North Ryde is just nine miles 


from the centre of Sydney and offers 
light and science-based industries a 
planned parklike setting beside 
Macquarie University. 

Liverpool is nineteen miles from the 
centre with access to the Hume 
highway and is ideal fbr light and general 
industry. 

Lyon proposals for large-scale 
industrial development at Campbelitown 



NSW thirty four miles from Sydney are 
also being considered by the NSW State 
Planning Authority at their invitation. 

At Melbourne a large industrial 
estate is at advanced planning stage and 
construction work is expected to start 
before the end of the year. . . 

This is just a beginning. 

In Britain and the Irish Republic over 
85 industrial^ estates are being completed. 
Why not grow with Lyon? 



Europe’s leading industrial development group 


When Lyon move in whole towns grow. 


LYON GROUP LIMITED. LYON TOWER. COLLIERS WOOD. LONDON. S.W.19. 01-540 8233 • BIRMINGHAM: 021-6*3 3441 •' CARDIFF: 0222 45951. 
BRISTOL: 0272 26MI • MANCHESTER: 061-832 9915 • TEESSIDE: 0642 4 8498 • GLASGOW: 041-221 . 3961 •. DUBLIN: 303277 . •!. CORK: 2M5J. 

STDNEY; 139-141 MACQUARIE ST* SYDNEY, N.5.W. 2000, GPO Box 4435. 
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Or Japanese. Or Italian. 

But today, we in Australia are a lot closer 
to these countries than we were then. 

Right now Comalco is a partner in plants 
in such places as Italy and Hong Kong. 

And we’re the major supplier of bauxite 
to die vast Japanese aluminium industry: 


in fact, we've become the largest supplied 
to alumina plants around the world. 

The point is, leading Australia 
into these world aluminium markets means more 
than just thinking internationally. 

It means learning the language. 



COMALCO 

is aluminium 
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Financed by 47. 'll 6 Investing. Australians. em- B 
ploying IL361 Australians .Ansett Transport | \jT. t 

Industries Limited is truly iUiAuatxaU&n . 
company senring the nation in ro.many ways. 

The vastinterlaced network of AnaettAMiriesof / 

Australia links every earner of the Common- 
wealth, Papua and- New Guinea. AustraBa’s 
■finest naJ passenger- services completely 
• . cover our Vast continent: Road freight services 
form a vital supply chaw: between af! eapltai 
■ cities. But, even further. A.T.IC is ateaderln ■] 
other fieldsas vrefl . I. inotsfe and hotels, ■ 
tourist services, sdfentifreinslhiaierit inktW, ■ | 
building services, bug, commercial vebiefe ■ 

. and alta&of otberinaoufactunn? fields 
as weH as home entertainment in the national 
field of t^ie vision. 
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N. S. Wales in grip 


of cost spiral 
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Bv WILLIAM GOFF 


New South Wales is cautiously 
preparing for a period of signi- 
ficant change in its economy, 
against a background of general 
malaise and uncertainty about 
inflation in the national 
economy. 

The most populous and most 
highly industrialised State. 
NSW also has the highest land 
prices, highest wage levels aud 
highest cost oF living indicators 
in Australia. The situation 
poses problems for both Gov- 
ernment and industry. 

Manufacturers see themselves 
being priced out of many 
foreign markets because of their 
high costs in NSW. Primary 
producers, their high costs 
coupled with the continuing 
problem of failing returns, are 
being forced off tbe land in 
great numbers. The State Gov- 
ernment is faced on one side 
with tbe problem of doing what 
it can to assist the farmers, and 
on the other with the question 
of how to curb the cost spiral 
and retain overseas markets for 
manufactured goods. 


Seeking ways 


In both areas the State knows 
that its own effectiveness is 
severely limited by its financial 
resources, and the Central Gov- 
ernment must play a big role. 
The Liberal-Country Party Gov- 
ernment in Canberra has recog- 
nised tbe rural crisis and is 
tTying to find ways out 
But it seems to lack any long- 
term planning to deal with cost 
inflation in the secondary indus- 


tries. For instance, there is a 
growing body of opinion in Aus- 
tralia that the present arbitra- 
tion system has lost touch with 
modern conditions, but the 
Federal Government is making 
no apparent moves to investi- 
gate more appropriate methods 
of wage determination and 
settling industrial disputes. 

For its part the NSW State 
Government, also a Liberal- 
Country Party coalition, has 
recognised that problems asso- 
ciated with industry location 
and transport have become vital 
to the manufacturing indus- 
tries. When it came into office 
in 1965. the present Government 
immediately set up a depart- 
ment of decentralisation and 
development, with a Country 
Party Minister, John Fuller, at 
its head. The Ministerial post 
ranked high in the Cabinet, but 
low in the Treasury, a fact which 
has continually frustrated its 
planning. 

Mr. Fuller firmly believes that 
decentralisation of industry will 
play a vital part in controlling 
costs, as well as allowing im- 
provements to be undertaken 
in transport and services in the 
metropolitan complexes of Syd- 
ney. Newcastle and Wollongong. 
About 90 per cent, of the State’s 
manufacturing and service in- 
dustries are located around 
these three cities, and there is 
increasing pressure on facilities. 

However, the small Budget 
allocation to the department has 
restricted its operations to ad 
boc assistance for particular 
firms wishing to re-locate or 
establish initially in areas out- 


side the metropolis. An expert 
report, strongly recommending 
the intensive development o[ 
selected country towns in NSW, 
has been gathering dust in the 
department since 1969. Mr. 
Fuller says the key to its imple- 
mentation is the Federal Gov- 
ernment. which alone has the 
funds to undertake such pro- 
jects. The Federal Government 
remains indifferent. 

Sydney-based manufacturers 
are looking increasingly towards 
the country for expansion or 
total re-location sites. The far 
cheaper cost of land and labour 
has been shown to offset other 
costs involved in the distance 
from raw materials and markets. 
Transport concessions would 
clinch tbe matter for many more 
firms. 


Country move 


The manufacturers them- 
selves see it as inevitable that 
many of rfaeir number will move 
to country centres before long. 
Thus, as secondary industry 
taxes over from primary in- 
dustry as the major contributor 
to production, it will also begin 
a steady takeover of the farmers’ 
territory. 

For all its problems, NSW 
remains the leading industrial 
state, and in many ways it is still 
the most attractive proposition 
for establishing industries. 

To begin with, the State 
enjoys many natural advantages. 
Raw materials are available in 
great quantities, there is a large 
domestic market (the population 
of the State is approaching 4m.) 


and the three major ports on the 
East coast carry the great bulk 
of all Australia’s exports. A 
fourth port; incorporating an . 
extensive industrial complex 
covering several square miles, 
is planned for Botany Bay. 
Sydney, and preliminary work 
is already under way. 

The power resources of the 
State are enormous, whether or 
not a proposed nuclear reactor 
is built on the south coast in the 
near future. NSW exports more 
than 6100m. worth of coal each 
year, mostly to the Japanese 
steelmakers, yet has sufflcwftr 
known reserves to serve local 
power needs welt into the next 
century. In addition, the State 
Government recently contracted 
with the State of South Aus- 
tralia for the supply of natural 
ga* from that State at a price 
which will lead to substantial 
cost reductions for industries 
using that fuel. 

Mineral exploration is going 
on apace, and there is some in- 
terest in off-shore basin* which 
show geological evidence of oil 
or natural gas. 

Manufacturers, worried ahoui 
the effect of their cost prob- 
lem on many overseas markets, 
are beginning at last to look to 
South-East Asian markers for 
new orders. Until quite recenflv. 
this area has been largely 
ignored by Australian producers 
generally. Now. encouraged by 
the State Government, they arc 
exploring marketing possibili- 
ties there with greater enthusi- 
asm. The Government, again 
through ‘John Fuller, sponsored 
a successful trade mission to 
Asia last year, and there have 
been many private trips since. 


Acute shortage 


Stem outlook 


in W. Australia 


There is one further limita- 
tion on the economic growth of 
NSW through industry, and thai 
is an acute shortage of skilled . 
labour. Despite a complete up- 
dating of the apprenticeship 
system, and a concentration on 
skilled labour among migrants, 
the shortage shows no signs of 
abating. 

There are many people who 
place some of the blame for 
this on the employers who are : 
themselves suffering most from 
the shortage. While the commer- 
cial world is offering well- 
endowed scholarships to young 

Change of Government in symptoms after several years of for both union and Liberal school leavers wishing to further 
Western Australia this year has boom. This has been most attack on an inexperienced their studies in appropriate 
coincided with the end of the drastic on farms, where expan- administration running a state fields, the manufacturers horn 
State’s economic boom that was sion was part of the 1960s creed, suffering from severe economic out sparse incentives indeed for 
Set off by minerals discoveries. Nationwide trouble with wheat indigestion. potential trade trainees. 

The Liberal -Country’ Party coali- over-supply and low wool prices 


By DON LIPSCOMBE 


tion, a conservative political has been aggravated -in the west 
liaison, had been in power a by a poor season. Farm prices 
record 12 years before losing are falling, and despite election 
control of the Legislative promises to stop foreclosures. 
Assembly by a narrow margin at Labour does not have the money 
the February 20 elections, to prep up the rural sector. 
Labour faces a difficult time 
politically, since the Upper 
House is loaded two-to-one Delicate stage 

against the Government, and . 

economically since it must walk The building industry has 
a tightrope even to maintain the been through the whole cycle 
momentum built up over the from feverish activity to slump, 
previous decade. and is at a delicate stage where 

_ . . „ .... .. .... an upturn in demand, is near but 

Paradoxically, this situation has been around so 

oas created a halcyon invest- ^ building tradesmen 
ment climate. The conservative 


the State s bet * re ? 11 d ne ® ds 


ingly tough with 

seeking to exploit — _ 

resources: Labour cannot afford Ff*?— . < ni *,,ctrv 

to be. To complete the round b°°st for the cottage industry 

n economic At tie arnettne. 

boom has busted so quickly ^treated from a peak 

most Liberals are privately glad °f 3,600 uoits per quarter at the 
they have been relieved of e “ d r .®! 

power at such a time. And some . ,5 °- In 11 new 

traditional conservative voting office blocks are under 

blocs switched sides and are W. to be finished next year, 
embracing Labour’s policies, in Without a major change in the 
many ways more akin to laisse r pattern of demand, this backlog 
foire free enterprise than any- take between three and 
thing developed within the care- eight months to clear, 
fully-framed guidelines of the. in national comparisons of 
previous administration. typical shopping baskets, Perth 

Just as the Liberals were not ]$ being found to be Australia's 
anxious to herald their " guide- most expensive city to live in. 
line ” tendencies. Labour is un- After having taken 16 years to 
willing to make a big thing edge up 10 points, the consumer 
domestically about its impure price index moved another five 
politics. Away from home, points in the past year, and the 
Labour Ministers talk of con- tread jg continuing, 
tinuing and developing the line _ . . . , . * 

that ao radically changed the Unemployment is higher than 
State’s economic 


it has been for several years. 
The new althoil S h at 163 P er oent - of 
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the past few years. .. .. 

Premier, Mr. John Tonkin, has workforce it is still particu- 
larly low by most standards. 


made it dear no obstacles will 
be put in the way of overseas 
investors wanting to make the 
most of what his State has to 
offer. 

attitude is immune from the 
Opposition on the Right, and 
will be maintained until the 


The national sport of playing 
the nickel share market has 
been rendered out of season. 

ThisloiiUcifF'uiiiy: 2 A re “ a! * 2blt! ” f 

West Australians has been 

affected in one way or another, 
for as the market’s money pipe- 


Left-wing from Trades Hall calls l,ne . has , u ? 22 

service industries have been 


the Government to heel- 


Jobs first 


forced to retract. 

The new government, yet to 
show how it will handle these 
widespread problems, also ha? 

And this is Western Aus- the prospect of stern, aeross-the- 
Iralia’s tightrope. To stay in hoard budget measures in the 
power, Labour — parliamentary next few weeks. In one week, 
and union wings^— must main- Premier Tonkin and his 
tain progress or at least avert financial advisers were burdened 
an economic baekslipping. To with a rise in police pay. one 
do this. Socialist doctrines are in teachers' salaries made retro- 
put aside and traditional stances spectivc for one year, and a 
are compromised. Overseas one-third lift in parliamen- 
capital is more than welcome, tarians’ pay— all the result of 
since it is more than ever neces- machinery set in motion when 
ssry. It has become a matter Mr. Tonkin was Leader of the 
of jobs or principles, and for Opposition, yet damaging econo- 
the time being at least, it is mieally and politically. Gnvern- 
considered prudent to be ex- ment expenditure has already 
pedient. been cut back and State taxes 

Economically. Western Aus- will have to rise. The stern 
tralia is suffering withdrawal budget is likely to be the signal 


St. Martins Properties 
(Australia) Pty. Ltd. 


OFFICES TO LET 


PERTH 


CITY CENTRE 

Available from February 1972 

120,000 sq. ft. 


Fully Air Conditioned 


SYDNEY 

ST. MARTINS TOWER 


280,000 sq. ft. 

Fully Air Conditioned 

Available in January 1973 


St. Martins Property Corporation Limited 

16, St. MartinVIe-Grand, . 

London, EX.]. 


St. Martins Properties (Australia) Pty. Ltd. 

6/10 O’Connell Street, 

Sydney, N5.W. 2000. 




and 


44, St. George’s Terrace, 
Perth, WA 6000. 


Hastie in Australia 


BERNARD HASTIE (AUSTRALIA) PTY. LTD. 
CONDA1R HASTIE PTY. LTD. 

8-10 Leeds Street, Rhodes, NS.W. 2138 
Heaniig and Ventilating Equipment, Air Conditioning, Ducting 

i 




SWANSEA. BRISTOL. BIRMINGHAM. LEICESTER, 
.LIVERPOOL and LONDON 
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Tasmania widens its 
economic scope 


By ROGER LUPTON 


The 

relies 


State of Tasm ania 


spending $5m. re-equipping to 600,000 tons of chips each year 
cope with the increased busi- for 15 years from their S7m. 
ness from the west coast mining Plant at Triabunna on the East 
areas cuasr. and APPM and Northern 

Though external transport is Woodch ips Ply. Ltd, havc simjlar 
a factor largely beyond the contracts to supply several o.hcr 

State’s control, moves are being T/ T^^Tver ^ 

made to rationalise the internal S 

transport system. Railways have norih of State, 
been freed to make door-to-door The industry which appears 
deliveries and road transport to offer the most immediate re- 

operators are being freed from turns to Tasmania is tourism, 

paying a fee each rime they Tbe Government has set up a 

move outside their small local Tourism Development Authority 

area. The State has recently with wide powers to control the 

negotiated finance to build a standard of tourism facilities 

28-milc rail link from the big and recommend money being 

Northern centre of Launceston spent oa worthwhile projects, 

to the port of Bell Bay. One So far tourism earnings only 

of the main functions of the amount to about $12m. a year, 

new link will be to provide It remains to be seen whether 

transport for the State's grow- private and public resources 

ing woodchip industry. will be found sufficient to 

Forest products earn Tas- augment the State’s natural 

mania SlOOm. a year and this tourist attractions with the 
figure could well double with necessary man-made facilities. 

*nnles and on™ iv — * — V 1X16 mamiana oy the introduc- Probed for oil and natural gas. in tin concentrate production nraduction of woodchins. The , 

SeSirdhSteeL affect^ d0B ° f roU ' 0n ’ roU ^ ^ bei ^ ^xponed from at Renison Bell : 530m. is being 

falling worM operating between the four main the Savage River on the west spent converting Mt Lyeli looking for chips for their casino CO molex on the banks 

SSbltobf MtSrtotaS to Ta 2S“ li ^ 1 POrtS !?*** “ the eoast is expected to earn $4O0m. copper mine at Queenstown rapidly expanding pulp industry of ^ Dement Riv« in the 

Britain’s pnfLirrfn^hl north and one in the south) and over the next 40 years and there from an open cut to an under- in 1966. Now Tasmanian Pulp southern capital of Hobart a 

Brrtain s entry into the Common the , two big mainland ports of is the prospect that a censor- ground operation; and the and Forest Holdings Ltd. have numbed “overSasSuin- 

It is also the home of seme of ^ptemto I "tSe^T State “““ °* “ eI ma * ers " m «* E ”“ ^ *■“«» “ a contract to «pp1* Jujo with ^ Md ^ llnes h ave‘alreadJ 

the counter's biggest industrial was integrated into tie rtt-,v Se nii^oSTate^e" 

year. In the meantime, five 
other groups of promoters arc 
jockeying tor Govern me nr 
approval for a second casino 
hotel in the north of Tasmania 
Whatever the long-tern- 

effects of the casinos (the firs: 
in Australia), they could give 
Tasmanian tourism a short- 
term boost towards making it a 
viable industry. 


more weaviii* sbl J 0ne obvions Physical fact Its small economy have given rise a small, special steelmaking 

mint- th»« tho x ° ral reparation from the mainland to optimism. plant on adjacent reserves, 

ttalian states.’ exnnrH^ AU k tbe waters 04 1116 ® ass Strait. Almost the entire State is A tin mine at ML Cleveland 
V ear 14.000 A decide ago the island was under active mineral esplora- has been reopened at a cost of 

Kir**™. * more effectively connected to tion aad the coastline is being $9m_ ; $10m. has been invested 

Dutter, 219m. lbs of ^ mainland by 



paper and pulp ; Repco engine 
bearings; Coates Patons woollen 
yam; ML Lyell copper; Renison 
tin; Petersvilie processed vege- 
tables; Titan paint pigments; 
and Temco ferro-manganese. 

In the past most industries 
have been attracted to Tasmania 


as other Australian shippers. 

But in April this year a 
nationwide strike by marine 
stewards cut the island's sea 
links with the rest of Australia 
and the world. Millions of 
dollars worth of outward bound 
cargo and many tourists were 


by cheap power, plentiful water, ' stranded on Tasmanian wharves: 
a stable workforce, cheap Indus- hundreds were threatened with 
trial land and accessible deep- unemployment and inter-State 
water ports. and overseas .markets were 

With only three per cenL of Jeopardised. 

- the national population at T “® State Government is 
mm people. Tasmania negotiating with the Australian 
accounts for 10 per cenL of the Council of Trade Unions to 
power generated in Australia. 

It has the most developed hydro 
electric power system in the 
world outside Norway, and its 


Council of Trade 
insure the State against similar 
disruptions in the future, but 
it is unlikely that Tasmania can 
convincingly pose as an attrac- 
tive home for market-oriented 


relying on 
at least in 


sea 

the 


prices are substantially cheaper manufacturers 
■-than those offering anywhere transportation, 
else in Australia. Despite a near future 
recent increase of 17 per cent Meanwh ile a number of other 
m domestic power charges bulk recent devel opments in the 
rates remain the same. 

The State has recently em- 
barked on its biggest power 
developments, the Gordon 
Scheme Stage One, in the south- 
' west of the State, at a cost of 
-more than $114m. Parliament 
us also recently approved plans 
for a similar scheme on tbe Pie- 
nan River system which will 
:ost in excess of $l20m. 

Interest rates 



your nest egg 

has grown... 

{...so has the nest!) 

Australia, the Boom country of the Western World 
... the home of Stocks and Holdings, the f jstest 
growing developer in Australia. 

To quote a recent report published in the Australian 
Financial Review on 18/6/70, ‘Stocks and Holdings 
picked as leader of proprietary bulls. We consider 
Stocks and Holdings has built up the internal financial 
strength necessary to enable it to participate in 
subsequent equity shares in large scale high yeilding 
developments.' 

The authors of the report strongly recommend an 
investment for the short, medium or long term. 

Your shareholding in Stocks and Holdings means 
you can participate in both the growth of Austral i-- 
and the growth of the Company. 

Your nest egg will continue to partake in the ever 
increasing profit growth of Stocks and Holdings. 

STOCKS & HOLDINGS LIMITED Q 

83 Castlereagh Street, Sydney. N.S.W. 



North Sydney 


Elizabeth Street, Hobart’s main thoroughfare, looking towards the northern 

suburbs. 


Northern Territory 
looks to statehood 


By MICHAEL SOUTHERN 


\ At the same time the State 
las recently completed its first 
ion-hydro project, an oil-fired 
hernial station in the north. 

There is in this an admission 
hat rising interest rates may 
tdon make capitally expensive 

to ° “ Stly “ ^ A^ahan’^nmionwealthr So in'the pastoral "industry. to local). Measured in terms of rate of 10 per cenL a year. And 

ae ^ tutute. . ... . , , the new money that mining is much as. its residents complain 

Two other events also suggest just how long il will be before At present, tbe Northern Ter- brinEill p ^ ^ Territory, about the lack of Conimon- 

tbat the State’s Hydro Electric the 520,000 square miles that ritory is under the administra- is a basic case for wealth funds for development. 

Commission’s dominant role in make up the Northern Territory tion of the Commonwealth pendence now. But it is widely work will soon start on a $19m. 

he T asm a n i an economy may be gets autonomy is anybody’s Government, and much as the felt that it will be some years development at Darwin. 

i earing an end. The State oll|iec pj,,t it is a mipctinn that *k. hAfnTo CanhoiDi hands ovpt But the real need is still people. , 


There are no rules by which uranium deposits, of oil and gas. workers .is employed in the Together, these factors have 
statehood can. be granted in the Added to this is a new interest various levels from federal down given the Territory a growth 
Australian Commonwealth. So in the pastoral industry. to local). Measured in terms of rate of 10 per cenL a year. 


z3 r Mr Anw.fi Rethnne & uess - But it is a question that Territory appreciates the annual before Canberra hands over 

■» * ~ s-5* 


ill 


New South Wales 

Superbly located freehold 
office development site 
FOR SALE 

All development approvals obtained 
for an office building of 97,000 sq. ft.| 
net (9 011m 2 ) and 72 car parking 
spaces. 

Total development costs estimated at 
$4 million. 

Apply Ref. J.T.R. 


_ $ 

IiiilSSlB®i Hiffier Parker 

May & Bowden 

77 Grosvenor St., London VV1A 2BT 
Telephone: 01-629 7666 



Guinea will be self governing 


past .30 years the State had been ~ ^ on« mu<± ignored “ E* before the Northern 

rather mesmerised " into try- a ___ wnmws mnro and more seven y ears >. the growing popu- Toin . itiW 


area becomes more and more ■*'*“ Territory. 

lation is becoming increasingly J 


^ 7 :;>e lo attract big power-using a economic unit ^ 

industries at the expense of This is no longer a back- disturbed over the fact that the 

o 4 j .small, potentially labour-inten- wa ter of dusty towns and dry important decisions about its 

. " : ,^,F,t-iive industries, like tourism, cattle stations. Over tbe last ten present and future are made 

Now the Government has years, and in particular the last som® 2,000 miles away in 


Y6dXS, ■» » |/H4 " **iU* T ■ LMV AWJh m 

mooted the formation of an g V e, Northern Territory has Canberra. And, as the popula- unce 


f' ' -’*% 

^*4 - ' 




•. A 


; -j . L' 




In 1969-70, the overall net 
value of production for the Ter- 
ritory was $49m. {mining $21m. 
and rural industries 

projects like Gove get 

advisory council to assist the seen great social and economic tion grows the problem of jobs under way, it will quickly op 
_ .Government’ in achieving total change. Mining, that saviour of becomes important, and seif- the mark. 

£ t f! ’^jtilisation of its water resources. Australia, has been tbe biggest government would at least pro- 

■J i ^ “ Though surprisingly rich in single factor in this change with ride a civil service that would Alu min a plant 

natural resources, Tasmania's the development of the Gove in turn offer jobs. {Government 

economic development in the bauxite deposits in the far is an important employer in On the mineral side, North- 
' last has been compromised by north, the discovery of rich new Australia — in all, one in four ern Territory is shipping out 

824m. a year in bismuth, copper 

and gold from the Peko-Walls- 
end Tennant Creek project. The 
new Warrego mine will have an 
output of 40,000 tons of copper 
a year, building up to an export 
income worth some 840m. to 
$50 m. on current estimates. 
Gove, that S300m. project in 
the north, has already begun 
exporting bauxite, and when 
complete its, alumina plant will 
have a capacity to produce lm. 
tons a year by the end of 1974. 
In hard cash terms this project 
should earn between $60 m. and 
$70m. a year by 1975. The 
future of the uranium finds is 
another matter, discussed in 
greater detail elsewhere in this 
survey. But orders won by 
RTZ have enabled the 
reopening of older uranium 
centres. Tbe oil and gas fields 
have not been tapped, and with 
discoveries in the north west 
shelf moving towards a com- 
mercial gas field, it may well 
be that the Territory’s deposits 
will remain untouched for a 
long time. But it is a comfort 
to know they are there. There 
is talk of an oil and gas refinery 
at Alice Springs. 

There has, in recent years, 
been a massive investment by 
foreign interests, mostly Ameri- 
can, in the top end of the Terri- 
tory, an area where an average 
rainfall of 60 inches a year in 
the wet season is of great com- 
fort to the pastoral interests. 
More recently, an Australian 
millionaire and pastoralist, Mr. 
Bryce Killen, announced a 86m. 
venture which will involve 
international backing as well as 
local capital to develop l^m. 
acres of a 2m.-square-mile pro- 
perty at Willeroo for cattle and 
grain sorghum. Cattle have been 
increasingly important to the 
territory and are worth $4m_ a 
year in exports alone. Fishing, 
too, is developing as a major 
industry, with prawns currently 
worth $4m. a year in export 
income, and this is expected to 
reach some $lOm. in the near 
future- Tourism is growing, par- 
ticularly now that the Territory 
is being served by jets. Latest 
estimates suggest that tourists 
bring 618m. a year into NT. 



Artagen Investments Pty. Ltd. 

Australian subsidiary of Artagen Properties Ltd. 

continues to progress 


■ 


It is currently active in Melbourne, where an 
office block of 79,000 sq. ft. is under construction 
for completion in February 1972 and another of 
about 270.000 sq. ft is in the design stage. 

Further office sites 

in Melbourne and Sydney are sought. 


Particulars to: 

D. H. Alderton F.R.I.C.S, or J- S. Brown F.R.I.C.S. 
Artagen investments Pty. Ltd,, 

Underwood House, 

37/49 Pitt St, 

Sydney N.S.W. 

Tel: 27 5098 


Artagen Properties Ltd., 
160 Brompton Road, 
London, SW3 1 HS. 

Tel: 01-589 3477 



Success in commerce and industry depends on many 
factors. Tasmania offers the basic needs for the 
establishment of new industry, it also offers the 
added ingredients for success. 



Think about Tasmania — its potential and opportunity 
for trie establishment and expansion of industry is 
unlimited! 

NOW IS THE TIME — HOVE WITH TASMANIA 
Tasmania offers the facilities to enable you to estab- 
lish your business. Ample low cost industrial sites, 
a skilled labour force, low cost electric power, proxi- 
mity to potential markets and well developed trans- 
port system for your products are factors of great 
importance in favour of Tasmania. From the stand- 
point of many businessmen wishing to broaden their 
sphere of operation, Tasmania has much to offer. 
The State has some of the bset developed deepwater 
ports in Australia, with increasing emphasis being 
placed on containerisation to facilitate speed and 
ease of handling. Land development projects have 
provided good industrial sites, and coupled with low 
cost electric power make the State a sound economic 
choice for development of new industry. 


PROGRESS IS A NATURAL 
PART OF TASMANIA'S 

DEVELOPMENT 


Confidence in the economic future of 
Tasmania can he demonstrated by the 
current or recently completed projects 

undertaken by leading 
industries: 

Tasmanian 

Electrolytic Zinc Co. 


of A/asia Ltd. 

$50 Million 

Savage River Mines Ltd. 
Australian Newsprint 

$70 Million 

Mills Ltd. 

$32 Million 

North West Acid Pty. Ltd. 
Comalco Aluminium 

$14 Million 

{Beil Bay) Pty. Ltd. 
Goliath Portland Cement 

$9 Million 

Co. Ltd. 

$8 Million 

International Canners 
Hydro-Electric 

$1 Million 

Commission 

$200 Miffion 

A.P.P.M Ltd. 

$24 Million 



Tasmania's Directorate of Industrial Development 
and Trade will be glad to assist you with the latest 
information with regard to any aspect of your busi- 
ness expansion in the State. Take the time to con- 
tact them — it's a small investment for an assured 
dividend. 

JOIN THE STATE ON THE MOVE! 


DIRECTORATE OF INDUSTRIAL 
DEVELOPMENT AND TRADE 

152 MACQUARIE ST. fiP.O. BOX 1336H, 7001 
PHONE 303567 HOBART, TASMANIA 

V 



Agent General for Tasman i»— Tasmania House, 458-459 The Strand, London 
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Economic switch in Queensland 


By MICHAEL SOUTHERN 


As Queensland's dependence 
on her new-found minerals 
industry has grown and her 
efforts to attract manufacturers 
have increased, the relative 
importance of her rural indus- 
tries has declined. At the 
same time, the rush by this 
State into the era of mining 
and manufacturing has been at 
such a pace that conservation- 
ists are deeply disturbed over an 
attitude on the part of govern- 
ment which, they claim, puts 
development above all else. 

That the State had to switch 
the economy from rural to 
mining and industrial pursuits 
is undeniable. Even with 
modern methods, good seasons 
(in some areas) and good mar- 
kets. the contribution towards 
the State’s economy by primary 
producers has remained fairly 


static. For 1968-69, it stood at 
$A517m. At best the last fiscal 
year wiU show a small decrease 
on this. Mining activity on 
the other hand has grown 
spectacularly from the $A40m. 
of the late fifties to $A153m. in 
196869 and $A313m. in 1969*70. 
The 1970-71 figure will show an 
even more remarkable increase. 

But the real concern for the 
rural sector is no longer that of 
coping with droughts and floods. 
It is the problem of rehabilita- 
ting distressed sheep fanners 
and the uncertainty over the 
future of the sugar industry 
once Britain enters the Common 
Market- Of all Queensland's 
rural activities, the sugar and 
beef men have been by far the 
most successful. Fortunately, 
the beef men have their market 
in the U.S. The sugar industry 


is controlled by international 
rules, and faces a severe loss if 
it loses the British market (and 
it is becoming quite clear that 

it will). . ,. a 

It is not just a case of the 
economics of losing a 
teed 335,000 tons a year market 
at better than world rates. As 
these cannot be replaced, its 
effects on a vast area of the 
State which is built around the 
sugar industry will be those of 
declining townships, unemploy- 
ment and a decline m a vast 
network of services built around 
this single commodity. 

There are some 250,000 
people dependent on sugar for 
their livelihood. Sheer distance 
prevents them from moving into 
other jobs quickly, no matter 
how much work is created by 
the mining industry. For while 
the Queensland Government has 



tried to encourage manufac- 
turers, they are not in any great 
hurry to move to Queensland, 
and those who do want to be 
near the labour and consumer 
market of Brisbane. 

Meanwhile, the mines grow. 
ML Isa Mines is expanding at 
Mt. Isa itself, and has embarked 
on a SAlOOm. project at nearby 
Hilton. The world's biggest 
alumina refinery at Gladstone is 
now in the middle of a third ex- 
pansion phase costing JA125m.: 
Metals Exploration is raising 
the capital for its SA200m. 
Greenvale project near Towns- 
ville. Recently the State 

government announced that 
three more major projects, 
worth at least $A200m. were 
“just around the corner” and 
he spoke with his usual indus- 
trial enthusiasm about six more 
likely ones in the nest two 
years. ' ■ 

The miners have also been 
responsible for a remarkable 
shift in the exporting ability of 
the State. Minerals are worth 
more than SA300m. in foreign 
currency, the bulk of it 
Japanese, and the ’ government 
expects to see this treble over 
the next ten years. Come 1973, 
Queensland may pass NSW as 
the major coal-exporting State. 


ment was SAi ,624m. Imlike 
previous years, 77 per cenL oi 
this is being invested outside 
the City of Brisbane— but one 
must remember that much of 
this is going into single projects 
like Gladstone, the Weipa 
bauxite fields in the very north 
and ML Isa. 

The visitor to Queensland now 
sees a State of vast economic 
contrast Old towns which 
thrived on rural industries are 
in decline. The once wealthy 
graziers are facing heavy debts 
rising costs and impossible 
natural conditions. At the same 
time, new towns are being built 
to serve the new industries, and 
these are destined to grow 
rapidly, along with those older 
coastal towns like Gladstone and 
Townsville which are, happily, 
close to the new developments. 
In turn, this is putting enor- 
mous strains on the develop- 
ment of communications — roads 
and railways in particular. 

And the visitor to Queensland 
is also becoming of significant 
economic importance. Last year, 
tourists spent more than 
SA140m. in this State, mostly 
on its famous Gold Coast south 
of Brisbane, a strip oF beach 
development where land is 
expensive, lights are bright and 


the buildings dense, tall and 

politically. Queensland “ 
beyond doubt the mos «*£ 
lion ary of all States . *»ih £ 

Country Party-dominated 

eminent secure in ^ H ,,, 
ledge that the boundary distri- 
bSns will ensure that U stays 
there- It was Queensland which, 
more than any other Mate, 
wholeheartedly welcomed the 
Springboks (even though the 
standard of Queensland 
is poor), declaring a state of 
emergency to ensure tnat its 
police force had the necessary 
powers to deal with demonstra- 
tors and ensure the matches 
were played. It is th ®Q ueP l “^ 
land Government which has 
come under most criticism for 
the share dealings and holdings 
of its Ministers and against 
which allegations of corruption 
are frequenL 

But Queensland’s way of life 
is gentle to the point of laziness, 
its outlook parochial to the 
point of introspection. Every- 
thing has potential, as any 
Queenslander will tell you— and 
no one can deny that, for all 
their faults. Queenslanders are 
certainly the most optimistic of 
Australians. 



-■ZiS'A'r 

I' .- .' . 

Part-Aborigine family at the Lake Tyers Reserve, 
Victoria. 


Factory production 

As the miners grew, secon- 
dary industry, based around 
them, is expanding. The net 
value of manufactures in the 
last financial year will be some- 
where close to A$800m.. in 
1968-69 it was $A664m. The 
animal rate of increase in fac- 
tory production dow runs above 
ll per cent, compared to 7.3 per 
cent, in the previous five years. 

The growth rate generally is 
hampered by the lack of capital, 
though here again there has 
been a significant increase. The 
Government produced its own 
survey earlier this year to show 
that current capital commit- 
ment on just over 400 public 
and private enterprise projects 
totalled $A2,735m. compared 
with $A2,126m. a year ago. Two 


Papua-New Guinea needs 
British market 


$ 


r.\: V 


By KENNETH DAVIDSON 


It is of critical importance copper in terms of export value, 
that the territory of Papua and the agricultural sector is of 
New Guinea is not excluded vital importance as a means of 
from the EEC when Britain absorbing the growing territory 
enters the market. At preseni workforce. 

Britain is an important outlet 3^^ 0 f the Bougainville 
for the territory's major primary wpper project, a nd the invest- 
ed ports, and while the agricul- ment there by Conzine RioLinto_ 
tural sector of the territory s Q £ ^ ustra ] ia Ltd., and the Aius- 
economy is losing its position to tn Qj aQ Government pumping 

more than $10Um. a year into 
the territory, it has a pheno- 
menal growth rate of around 15 
per cent, a year (without infla- 
tion). And even if the Bougain- 
ville project is excluded, the 
growth rate has been in the 
vicinity of 10 per cent, in recent 
years. 




There ore 

99S999 identical reasons 


to pick the F28 


... --r- J 



Give or take a few- Forget for the 
moment that the F28 is an advanced 
twin jet aircraft capable of carrying 
65 passengers on short and medium 
hauls- „ . 

Spum direct operating costs 15% 
lower than comparable aircraft. 

Disregard the fact that it can 
operate without ground support, from 
secondary airports- Ignore its high 
utilisation capability, its low 
maintenance requirement 


Close your eyes to its high 
performance, low noise level, 
outstanding reliability record. 

Concentrate instead on the initial 

investment One million dollars 
lower purchase price than any 01 
its competitors. 

Ignore that if you can- 

Fokker-VFW International n.v- 
p.O. Box 7600 - Schiphol’Oost 
The Netherlands 


stability after independence, Go TCl^e^^ ; jpspendiW 
years. there must be access at least to aimed at building up the infra 

However the monetary sector the major markets of the world structure of basic Government 
of the economy is only a small f or territory cash-crops which Government services, ana 
segment of the whole economy f arm a supplement to subsist- transport and communication 
which is largely subsistence. A ence farming. Thus, it is facilities. However to-day there 
mere 12 per cenL of the work- important that the territory ^ a growing realisation that 
force is employed in the modern should not be excluded from concentration on encouraging 
sector at the present time; even selling copra, coconut oil, coffee, development of the modern 
if the current phenomenal and palm oil to an en- g^or 0 f the economy could 

growth rate could be maintained jarged EEC. create major problems for the 

until the end of the century, The territory case for access For this reason the 

territory manpower planners t0 the EEC rests, of course, on administration is plac- 

have calculated that only 15 per moral arguments related to ing increas ino emphasis on the 
cent, of the workforce would be underdeveloped countries, now- sector of the economy. 

absorbed into the modern sector evgI the territory does not ms- Nevertheless there are g«" 
/Somi-subsis- i n itc iranort Dolicies • weveruicicao 


leuwc XII lavpul V* v* 

would probably derive most of country — which 

their income from the subns- Aus traiia— so that EEC iut __ 

tence sector of the economy, are ^ ^ export to New Guinea ® " whic h the administra- . 

excluded from this definition of discriminatory barriers. ^ actively promoting is 

the modern sector workforce-) ^ terr itory wants at least The administration has .. 

Obviously, the slow rate 0 similar treatment m return. e ^ ftwt _ mM ^ m dea i in this . 
absorption of potential worke And hopefu Hy the members of f development with the • 

into the monetary sector m spite ^ EEC ^ get around to dis- ““ p company of 
of the economic growth “ cussing the status of the tern- “ far ^establishment of •- 
storing up toiy at the meetings in Brussels f ^“hip and veneer plant : 

St 'SUSjlaS later this year. S-Thm-S on the north const 

wry m ^ *■ 0 f the mainland. 

The problems appear poten- 700 languages There are seven other large 

tially explosive when it is The territory is one of the areas in which the administra- 
realised that the territory has a most primitive areas in the ^ on j s attempting to Interest 
system of education which gives world . It covers some 180.000 developers and some are asso- 
every second child of primary gq Ua r e miles of extremely ciated with agricultural develop- 
schod age the chance of a terrain and has a popu- ment such as stripping the 

primary education. At the same j a y on 0 f about 2.5m. people of forests for palm oil production, 
time, the chances for most of Melanesian origin, speaking Another industry being de- 
these students of being mope than 700 languages: The veloped is fishing. The admirn- 
absorbed into the monetary non _j D digenous population stration has established a joint 

sector of the economy (to which ^ j Ugt un der 400.000 and fishing venture with Japane»J; 
they have been taught to aspire) coMig J mainly 0 f Europeans interests to exploit skip Wj.'. 
is remote— unless op P or ^°|^f, territory-born Chinese. Tuna with shore-based process- 
can be opened up m agricul- ana ter mo ry jvfi tnjec _ ^ plant Within a couple of 

s-a-A's.-sss ssr^SHS- 
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police could combat violent crime 


BY JOE ROGALY 


I THERE ARE at least two wrong 
ways of responding to the 
recent spate of police and 
judges’ propaganda in favour 
of treating hardened criminals 
4 K more harshly. The first is the 
g|T1 .J 1-purpose liberals’ approach. 
,. ce vhich consists of professing 
nion -hock whenever convicted 
iedia "prisoners are regarded as any 
on. ‘Ung other than patients; the 
ae 1 -econd is the rearguard con- 
Levol .ervative attitude, whose pro- 
mise ionents derive a perverse 
ort ’ atisfaction from the prospect 
S Sud: ' rev *nge. There is only one 
iv e p Sht way, which is to consider, 
ion oolI - v calmly just what 
I H. ’radical steps can be taken in 
tay r irtffort to reduce the amount 
es- •' crime, and particularly 
al ’olent crime. 

‘ ’Before this can be done it is 
* .sential to have a look at the 
^ gures, for without them it is 
| 7 1 possible to pursue anv 

> jrious examination of crime in 
i lis country. Jr might be 
! ifferent in America, where 
: veryone knows that the amount 

f murder is frighteningly high 
zid that certain streets are 
iangerous to walk in, but over 
lere the quantity of crime is 
still low enough for it to bo 
.possible to take time out and 
look at the statistics. 

Clear-up rate 

These tell us that the total 
number of indictable offences 
known to the police in England 
and Wales has more than 
trebled over the past 20 years, 
from 461,435 in 1950 to 1,555,994 
last year. During that period 
the proportion of these offences 


“ cleared up ” by the police fell 
in most years, although in the 
past year or two it has risen 
again. 

In the provinces, the clear-up 
rate is now back to 49.3 per 
cent., nearly as good as the 
50.9 per cent, of 1960. In 
London, where the police have 
been far less successful in catch- 
ing criminals than elsewhere, 
the overall clear-up rate rose 
from 24.7 per cent in 1968 to 
28.8 per cent, last year. Scotland 
Yard announced with some 
pride last week that in the first 
half of this year there was a 
further increase to 29.1 per 
cent. 

New methods 

Looked at through the correct 
end of the telescope, however, 
the London police performance 
is nothing to write congratula- 
tory letters to the Home Office 
about, since, this way round, the 
picture shows that more than 
70 per cent, of tbe crimes known 
to have been committed in 
London are not cleared up. 

Thus far. the figures tell an 
unhappy story. But it is not 
quite so bad as all that An in- 
calculable proportion of the 
apparent increase in the crime 
rate may be attributed to the 
introduction of more modern 
methods of policing and there- 
fore of recording of crimes. The 
use of patrol cars and walkie- 
talkies enables policemen to 
arrive more quickly at the scene 
of a crime ; hence notebooks 
are fuller. 

The change in the general 
notion of who needs the services 


of the police has contributed to 
a rise in the statistics for crime 
in what were once slum areas — 
places in which in former years 
a drunken brawl would often 
not have led to the calling in of 
the police. 

The next and most vital step 
towards a calm approach to 
criminal statistics is to look at 
the details. The phrase 
“ indictable offences " covers 
everything from premeditated 
murder to pinching the money 
from the gas meter and even 
the broad sub-category of 
“ offences against the person " 
covers a wide range of pos- 
sibilities. from serious violence 
down to bigamy. 

Of the 1.2m. indictable 
offences known to the police 
outside London in 1970, some 
714.000. or substantially over 
half, consisted of “ offences 
against property without 

violence.” The next largest 

category. ** offences against 
property with violence," 

numbered around 355,000; the 
seriousness of this particular 
category arises from the possi- 
bility of bard violence (which 
always exists in, say. house- 
breaking) rather than its 

actuality. 

The number of cases of 
violence against tbe person, 
again taking the provinces only, 
was 33,731. and there were also 
21.171 sexual offences. The 
London figures, which are 
broken down in a slightly dif- 
ferent way in the published 
statistics, show roughly the 
same proportions. 

It will be seen from ail this 


that the kind of crime that 
really causes widespread social 
outrage — murders, assaults, and 
the like — is numerically far 
less significant than the head- 
lines sometimes imply. What 
is more, it seems that a major 
proportion of the crimes of 
violence thac do occur still 
takes place, as do murders, 
between people who know one 
another — be they relatives, 
friends or acquaintances. This 
is strongly suggested by the 
high clear-up rate (around two- 
thirds) for crimes of violence. 

Carrying guns 

Yet when all this is Said 
there remains the irreducible 
core of figures that show that 
crimes of violence are increas- 
ing sharply; it is also apparent 
that there exists a number of. 
criminal gangsters who are pre- 
pared to carry guns, and use 
them, when they are out on a 
robbery or a burglary. The Lon- 
don police can take credit for 
a high clear-up rate (it has 
risen to 69.7 per cent) of 
offences against the person, but 
this cannot disguise the fact 
that there is still a two-to-one 
chance of not being caught for 
a robbery. 

It is at this stage that the 
practical implications of the 
figures become clear. The first 
is that the possibility of being 
caught is not the deterrent that 
it should be. if only because the 
odds are distinctly in favour of 
the criminal. No amount of 
harsh punishment can deter if 
the man believes from the 




beginning that he will get away 
with it. And the second is that 
something does indeed need to 
be done to reduce the amount 
of violent crime. 

Towards this end it may be 
reasonable to confiscate the 
property of burglars (as the 
police demand) in order to 
render the profession less 
profitable. Minor modifications 
of some of the judge's rules 
may be desirable, provided that 
the result Is not a reduction of 
the safeguards against wrongful 
conviction. And, provided that 
the rate of detection is in- 
creased. there might be a case 
for experimenting with a 
special “ hard regime ” for 
robbers and burglars who carry 
guns, although this should 
never be a permissible sentence 
for a first offence. 

The reasoning is that the 
practical way to prevent crime, 
once the man is caught, is to 
rehabilitate him so that when 
he is released he is immune to 
temptation to commit a crime 
again. This is still generally 
true; yet it may be that some 
gangsters who repeatedly come 
back are beyond redemption: 
for them, if they insist on using 
guns, society has little option 
but to protect itself by impos- 
ing, and sticking to, long sen- 
tences; the deterrent effect of 
special harshness would re- 
main to be proved. 

In any case severity would 
mean nothing if the dectection 
rates stayed low. For this reason 
our society must arrive at a 
fresh definition of just what it 
wants the police to do. It is not 


possible, given the amount of sing the so-called “under- 
of police manpower that we are ground” and more time pitch- 

ZLSTJSS? Stu“ 

kinds of illegal activity at once. £oa ZiberaJ to be the 

In some cases, the police prose- answer is. again, that it is a 
cute people for actions that a matter of pjacticality. 
great part of the public consider 

to be mere technical infringe- a nrw > Af l pri t 
ments: parking offences, for rY |la CVCuvlll 

example. For it is certainly true that 

The first priority, if the police a majority of people In this 
are to concentrate on crime, country have feelings of distaste 
should therefore be to transform for the i on g-hairs and those who 
the national corps of traffic read or pornographic 

wardens into a force of special The question is, what 

traffic police. This would im- ^ tfae most efficient maimer of 
prove relations between the p^ing these manifestations of 
existing police foms and most our present era out of sight of 
of the public, and it might make w jj 0 find them unpleasant? 

it cheaper (because of lower Jn ^ ^ Dutch have the 
standards of recruiting) to nntrwpr ; n “ reoressive 


Pop concert 


stanoarus ox reborns/ right answer in “ repressive 
police traffic. tolerance.” The police let it 

be known that what goes on in 
P nn OAnporf such and such a part of- town 

JTUJ# L-UllL-CIl. will not be noticed;, if it hap- 

, . ___ pens anywhere else it. wiB be 

The second must be to per- 

suade chief constables to get 831 on ’ hartL 
their social priorities straight This method has a precedent 
As the week-end showed, there in the Gaming Act, which cnn-. 
can be a need to keep the peace centrates houses of gambling 
at pop festivals. But when in certain areas so that they 
hundreds of policemen turn np, - are easier to watch over. The 
some of them in plain clothes present method of tackling the 
(that is. pseudo-* hippie ” cos- “ underground ” is expensive; of 
tume), in order to sniff out any police manpower and plainly 
marijuana that may be going, not very effective; harsher 
that is evidence of a - lack of repression would magnify these 
sense of proportion. The same disadvantages. In this aspect 
is true of police attention to 0 f modern life the right way to 
supposedly improper publics- arrive at the most beneficial 
tion. As a citizen-. I want -to be policy is to follow the logic of 
protected by (lie police, not told tfie facts. And they lead' to 
by them what I may read. - ' “iepressive tolerance," which 
The police, in short, would' do would release more police man- 
well to spend less time haras-power- to tackle serious crime. 



Strike suspended at 
British Leyland 


Wine sales soar by 28.7% 
in year to record 


Record harvest hopes dashed 


BY JOHN ELLIOTT, LABOUR EDITOR 


DISRUPTION in the motor 
industry, which had led to 21,000 
workers being made idle, was 
eased yesterday when engine 
dispatch workers at British Ley- 
land's Longh ridge plant in Birm- 
. ingham decided to suspend their 
week-long strike for two months. 

This stoppage has halted 
.Austin-Morris Mini production of 
i3,600 cars worth £2im. and 
caused 3.000 men to be laid off 
at Longbridge and a further 
. 3,200 at the group’s Castle Brom- 
wich body works. But they are 
to be progressively recalled when 
the strikers return to work to- 
night (Tuesday) following fac- 
tor-level talks yesterday. 

The decision to suspend the 
strike came shortly after the 
cnairman of Br»ush Lu-lmm s 
Triumph division. Mr. W. H. 
Davis, warned his employees that, 
unless the company improved its 
production performance, redun- 
dancies would " not be a possibi- 
lity but a certainty.” 

Writing in Triumph News, the 
company's own newspaper, Mr. 
Davies said that the organisation 
was going through one of its 
worst periods in recent years, 
and that it could expect u an even 
rougher time " if production pro- 
gi amines are not speeded up. 

Superficial examination of two 
Japanese motor cars in the pos- 
session of the company bad 
revealed their ** tremendously 
competitive nature." Their retail 
. prices throughout tbe world and 
the dramatic increases in pro- 
duction quantities Left, Mr. 
i Davis stressed, no room for com- 
iplacency. 

; “That the world owes no fine 
if- a living has undoubtedly been 
accepted by the Japanese car 
maker, bow long is it to he 
-• before we give this fact equal 
’s^CT&aition? ” be added. 

7 Mr. Davis pointed out in bis 
lessage that during the current 
SfQancial year the company had 
f r . 0 L achieved during any week 
(jir day its projected production 
h, rogratnme, or even “ an accept- 
able percentage ” Of this 
ofolume. 

a; “One of my main responsibili- 
ties to the company is to ensure 


and to maintain the employment 
prospects of many thousands of 
people. The cities of Coventry 
and Liverpool can ill afford a 
further increase in their 
unemployment figures. No one 
more than I wishes to avoid a 
situation like this developing. 
But unless our joint efforts pro- 
duce something better it is not 
a possibility but a certainty.” 

Go-slow 

Triumph itself is hit at its 
Coventry works by a go-slow 
operated by its internal drivers 
who are involved in a manning 
dispute. They clear finished 
vehicles from tbe assembly lines. 
As a result of the go-slow some 
2,000 workers have been laid off, 
and all Triumph car production — 
except for the Toledo, which is 
made in Liverpool — has been 
seriously hit. 

Meanwhile, the dispute at 
Lucas in Birmingham, where 300 
maintenance engineers have been 
on strike for over a week, is con- 
tinuing. Some 13,000 Lucas em- 
ployees have been laid off at the 
company's nine Birmingham fac- 
tories, but the major motor 
manufacturers have not yet 
started to suffer from a shortage 
of the company's components. 

Peler Cartwright, Midlands 
Corespondent, writes: The 26 
Austin-Morris engine dispatchers 
decided yesterday to postpone 
their strike for two months after 
six-hour talks with a union 
official to allow time for tbeir 
pay dispute to be resolved. 

The wages of the 28 are at 
present geared to 77 per cent, 
of the piecework earnings of 
other workers in sections of the 
plant, and they are demanding a 
full piecework system to give 
them comparability'. At 
yesterday’s talks with Mr. George 
Wright, district secretary - of the 
Transport and General Workers’ 
Union, the 26 unanimously 
rejected a formula based on a 
standard day work system put 
forward by the management 
which is seeking to introduce it 
throughout the plant. 


BY KENNETH GOODING 

WINE SALES reached their 
highest level yet during tbe first 
six months of 1971. Boosted par- 
ticularly by the demand for table 
wines, clearances from bond in 
, the Jaouary-June period were 
16.67m. gallons, or 28.7 per cent, 
ahead of the corresponding 
months in J970. 

More important, the total was 
also well above the previous peak 
of 14.26m. set in the first six 
months of 196S before duty- 
increases took their toll of wine 
sales. 

“The present trend clearly 
indicates we are on the threshold 
of a mass market for wine." said 
Mr. Peter Noble, chairman of the 
Wine and Spirit Association. 

“ In the 1960s the trade was 
continually fettered by the 
Treasury, with almost annual 
increases in duly which severely- 
restricted the development of the 
market. 

“Those fetters are still on, of 
course, but none has been added 


in the past two years and. with 
prices being kept as low as 
possible, more consumers’ purses 
are running to a few bottles a 
year. 

“ It is a trend which I hope — 
and expect — will become even 
more marked when we join the 
Common Market." he added. 

The Association's analysis of 
figures released today by the 
Customs and Excise shows that 
2.02m. gallons of table wines 
were cleared from bond in June, 
28.9 per cent, above June. 1970. 
On tbe half-year comparison, the 
increase was 32.4 per cent. 

High-strength wines— port and 
sherry types — were up 13.6 per 
cent, in June as compared with 
the same month in 1970. while 
the January-done total was 23.9 
per cent, ahead. 

Champagne (a 17 per cent, 
increase) and other sparkling 
wines (11.5 per cent, more) con- 
tributed to the buoyancy of tbe 
market in the first six months of 


this year. Clearances of cham- 
pagne amounted to 448,000 
gallons. 

The success of British wines 
was registered in June clearances 
of 1.11m. gallons, a 30.1 per 
cent, advance on the same month 
last year. The half-year increase 
on 1970 was 22.9 per cent 


BAD WEATHER and crop 
disease have dashed early hopes 
of a record harvest, the Ministry 
of Agriculture said at the week- 
end. Late spells of sunshine, 
however, have helped farmers 
with cereals and tbe • general 
level of yields will be higher than 
in 1970. 

“ Good weather early in the 
year made us think the harvest 
as a whole would be a record,” 
said the Ministry. “ But there 
have been heavy storms and cer- 


tain varieties of cereals have 
been attacked by disease. 

“The overall picture at the 
moment is based on preliminary 
reports, but at the moment we 
are inclined to think it will be a 
good, rather than a record, 
year.” 

Cereal growers have increased 
their acreages of oats, barley 
and wheat, but rein and soil 
moisture have prevented exten- 
sive harvesting by combines, 
which have become stuck in the 
fields. In England and Wales. 


fields under wheat have gone up 
200000 acres for 1970, an in- 
crease of 8.71 per cent Barley 
has risen 65.000 acres (1.4 per 
cent) and oats 7.000 acres (1.3 
per cent). “Tbe wheat Is good 
both in quality and quantity” 
said the Ministry. 

A National Farmers’ Union 
spokesman in East Anglia, where 
only 25 per cent of the crop has 
been cut said: u The present 
goad weather needs to continue 
if satisfactory progress is to be 
made with the cereals harvest.” 


Exhibition of light 
aircraft opens to-morrow 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


New Issue 


■ Civil Service unions to 

D 

resume merger talks 

w 

J. BY OUR LABOUR EDITOR 

I TALRS are to be resumed shortly of Civil Service reorganisation 
which it is hoped will lead even- following the Fulton report. This 
-'tually to a merger of three Civil reorganisation was likely to 
I Service unions through the change the separate deparl- 
l Ministrv of Labour Staff Associa- mental structures of the county 
Sewn and the County Court Offi- courts and employment changes. 
Biers’ Association merging with making it logical for tbe unions 
Oche Tivil and Public Services representing these two to link 
association to form a 200,000- with the CPSA which was the 
T Hrone union main unior * f °r Civil Service 

an The County .Court Officers’ general clerical grades, 
r snciaUon. with some 5.000 

° .embers, decided at its annual KNITWEAR UNION, 
|. oM'aMUo'Sn wh,;£ to «gw. EMPLOYERS IN 

RESEARCH PLAN 


THE BIGGEST exhibition of 
business and light aircraft yet 
to be held in this country opens 
at Craofield Aerodrome, Bedford- 
shire. to-morrow. 

The “ Business and Light 
Aviation Show." is sponsored by 
Flight International, the aero- 
nautical magazine, and supported 
by many organisations in the 
aviation industry. It will 
encourage the ownership and 
operation of light aircraft by 
businessmen and industrialists, 
and promote aircraft as a new 
,tool of management 

Organisations participating in- 
clude the British Light Aviation 
Centre, the Business Aircraft 
Users' Association, the General 
Aviation Safely Committee, the 
Guild of Air Pilots and Air 
Navigators, and Ibe Society of 
Licensed Engineers and Tech- 
nologists. The show also has 
the approval of the Society of 
British Aerospace Companies. 

During the exhibition there 
will be a number of lectures by 
businessmen and industrialists 
on the benefits derived from 
using aircraft, and to-morrow, tbe 
opening day of the show, the 
Business Aircraft Users’ Associa- 
tion is holding a seminar to be 
addressed by Mr. Bernard Car- 
foot. deputy chairman of Allied 
Breweries, on the subject. 

Over 40 manufacturers, distri- 
butors and other organisations 
Involved in tbe light aircraft 
market will be exhibiting a wide 


ranee of aircraft both on the 
ground and in the air. 

The show is international, with 
exhihitors from Europe, the U.S. 
and Russia. Helicopters will be 
featured along with fixed-wing 
aircraft — piston-engine, turbo- 
prop and jet powered. 

It remains open until Septem- 
ber 5. from 10 am to 6 pm daily. 
The admission charge is 12. pay- 
able at the sates, or at a dis- 
count through the professional 
bodies involved. 

Glaxo to build 
factory in 
West Germany 

By John Trafford 

GLAXO ls 10 set up its own manu- 
facturing plant in West Germany, 
usins part of the DM 75m. loan 
which it raised there last month. 

A spokesman for the company 
confirmed that negotiations tor 
the purchase of a site were well 
advanced and should be completed 
soon. The location is not being 
revealed unu! the deal is com- 
plete. 

At «he new site. Glaxo intends 
to build a modest man ufaci urine 
unit which, it is thought, "ill take 
pharmacciitiraJ mtermediaies 
from the UK- process them into 
finished products a:id pack thorn. 
A cor.t estimate of DMBm.-Tm far 
the proposed investment, given in 
the German Press, is believed to 
be fairly accurate. 


TW$ announcement is mother an offer to sell nor a solicitation of an offer to buy thesc'securities. 
The offer is made only by the Prospectus. 


4,000,000 Shares 

MassMutual Corporate Investors Inc. 

Capital Stock 


MassMutual Corpor a te Investors Inc. is a closed-end, nou-diversified management 
investment company designed to afford investors an opportunity to participate in di- 
rect placement investments purchased at the same time and price and in equal amounts 
by the Corporation and its sponsor and investment adviser, 

Massachusetts Mutual Life Insurance Company. 

The investment objective of the Corporation is to develop a portfolio of securities 
providing a fixed yield and at tbe same time offering an opportunity for capital profits, 
hi seeking to attain eh is objective, the Corporation expects to invest primarily in long- 
term debt obligations and, occasionally, preferred stocks which have equity fe ature s . 
Since the Corporation and the Insurance Company will purchase equal amounts of the 
same securities at the same time and price, all investments by the Corporation will 
meet the standards of rhe general account o£ the Insurance Company. 


Price $25 per Share 


Copies of the Prospectus may be obtained in any State only from such of the several 
Underwriters, including the undersigned » as may lawfully offer the securities in such State. 


Jaguar XJ series 
output passes 50. 


Lehman Brothers 


Incorporate 


: 5i r is%Iu!fi S m lSrie? e to C ^e RESEARCH PLAN 

11 lace by the end of the year after The National Union of Hosiery 
Tial details have been settled- and Knitwear Workers has 
a\ -,J the Ministry reached an agreement with the 

At its conference, the Ministry Federaiion- 

* labour Staff Ass aumh thc eni p| oyer5 - organisation— to 
Aj/hicbt-- has some 15,000 emp y set U p a committee to inquire 
’.laenf exchange members. neciD Q jnto economic trends and other 
-VO continue talks With the matters affecting the industry. 

Bimd IS expected to consider oe- Mr- H. L. Gibson, the union's 
B ^wnentfl again next year. general secretary, says the com-. 
B Siting in his union Jpunraj- will have the power to I 

Cs TaDe. Mr. Bill Kertdail. represent the industry in makinc 
» «eral secretary of the ISO.OOO submissions to the Government 
_rotlG CPSA, says that all three or other bodies and will 
iio£ agree that . a merger examine low-cost import and the 
vouJd .be desirable m tbe light EEC j 


PRODUCTION of the Jaguar XJ 
series of saloons, including the 
Daimler Sovereign, has passed 
the 50.000 mark. About 28,000 
have been exported. Jaguar Cars 
(British Leyland group; said yes- 
terday. 

The company also disclosed 
thai more E-types were being 
made available for the home 
market. 

Output of the X.T series from 
Allesley, Coventry, has been pro- 
gressively built up and is 
approaching 650 a week. "Th“ 
effect is a gradual reduction of 
the new-car customer’s waiting 
time fnr delivery." -‘•aid Jaguar. 

In the U.S.. which usually re- 
ceives about 300 XJ models a 


week, demand was stated to bel 
particularly high. “The XJ6 is f 
providing Jaguar with its first] 
major impact on th,;- American j 
luxury sedan market for several 
years.” 

•jaguar has been shipping most 
of its sports cars to America for 
over ‘Ju years, and nearly S<> per 
cent, of the E-typos has heen the 
regular t\S. share. 

Because- of uncertainty sur- 
rounding deliveries to the Un- 
caused by the ports dispute 
there, it ha$ been decided to step 
up the proportion of E-t.vpes for 
the homo market in the autumn, 
for a limited period only, thus 
improving availability, the com- 
pany staled. 
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Nu-Swift forecasts higher profit 


ASSUMING a settlement on the 
present world currency crisis and 
given reasonable second-half trad- 
ing conditions the directors of 
Nu-Swift Industries, the fire ex- 
tinguisher group, are optimistic 
that current-year profits will 
exceed the £54S,5fl8 achieved in 
1970. 

From a turnover of £1,780,763 
against £1,646.818 profits, before 
tax, in the six months ended June 
30. 1971. have gone ahead by 
£35,000 to £303,000. 

An Interim dividend increased 


arise in respect of these cmiWCts. 


HIGHLIGHTS 


SS.-.3SV,. mjtmS 


a "qualification in the auditor's 


This week's list, foreshortened by the Bank Holiday, stiU 
includes some impressive names headed by none . 
LCL, which is due to produce an interim report on Thuxsaay. 
Chemicals are well represented on that day, for both Alb gh 
and Wilson and Ashe Chemical should also .^ 0U J«J_ r,le ”“ 
results then. Insurance is also prominent, with tadf-J “J\ s ” 


fe Cardigan's ultimate holding 
company is Kederiaktleselsba^ 
Norse King, registered m 
—at end-1970 it held VOW* 
shares. Merchandise and Invest- 
ment Trust held 280.0^- . 

Meeting. 18, London Street, 
E.C.? September 22 at 2.30 pm 


ments due, again on Thursday, from General ^ Accriertand^Sun 


menrs aue, agaiu on — tv ■ u rn i, ?r5 price 

Alliance following Wednesdays “t^ from brokers 

BAMiasw «“^5 ssbss. 

imply a higher year's total, mem- Included on Thursday are B.E.T. with resu 

bers are told. For 1970 the total an interim from F. J. Wallis. _ 

was 3.625p. . „ — —— — 

First hall ^ 


1971 

£ 


13711 


loans, but as developments are fggjj*) 

MmnlPiM . new lone term ’ ___ t 


of 


Tonmver 


Home" i,aK.M9 iJjjMM completed. new lol } e ^ 3t£d'is'i6 i25jrper cent. „ J currently turnover of the Armi- 

Direa exports , S'5 1 S-5 arrangements will ** entered mjJJ <to 2j e auditors report is qualified Group is ahead of 

22. - -• 1 -sS'± 1 iSsa The Board, does not foresee any The auditors gy of * e stock given freedom from 


Armitage 

Shanks 

uptrend 


long 


Currently turnover of the Armi- 


Total 
Profit before tax 
Profit 


303.000 

152.000 


To,,. ra . ue order* orocured VSpSSSr .. SSTM *t for .no^r 


The uoara aoes ™i.‘ urw ‘; Y<Tthe realisabiiity of the siock g* and, given freedom from 

” JS^-hureW-SSSS o'f^norluOedinthob^oce 

of profits,' 


durioi' ihVhaif year, compared K^EwTof ‘SSHr E30.635 Aa, a to fheMMmn™ "gJ-jg^SElEc K. Stott, 

with the similar 1970 period, m- up. „ T . , says the managing T 31 L C h«rft ifes to say. however, 

creased in the home market by Meeting, Great Eastern Hotel, satisfied that, while at J . ^ He thfincrease will be on the 

9 per cent and in export market* B .g? September 22. at 12.30 p.m 1071, no part of the stocta MO that vnn ^ ^ 

s m SMS stetement Page 44 “^iSieg’ss - 


within the next three months 
totalled £206,755 (£174,568). 

Although the group hits 
launched home and overseas, 
three models of the stored pres- 
sure multi purpose dry powder 
extinguishers it does not w the 
medium-term anticipate any 
"dramatic” increase In sales and 
profits. 

For the longer-term the direc- 
tors are confident these extin 


Vectis 

Stone 

recovering 


play a “ very vital CURRENT YEAR profit of Vectis prospect of 


□oon. 


|Xr?"We “S WfcriK S,oSris‘e^5cJ io'aho» “a ardent for 
growth. satisfactory measure of recovery Stations in 

toward the £18fl, ^ 1 h 1 ai ^J ^Meeting Cardiff. September 21 
• comment 1968-69, says chairman, Mr. Meeting, u 

„ . t a KL Collins. 

In the first half Nu-Swift has - for t he six months to 

achieved a useful increase in . 3 , 1971 amounted to 

profit margins, from 16.3 to lt2 0WJ com p are d with £36.000 m 

per cent., despite a slower rate - an(J £55000 in 1969. The 
of growth in home turnover due e a for ^ e fiji year to Sep- 
to the postal_ strike t^hPr °30. 1970 was £130.334. 


was not possible to establish a past year- 

specific realisable value, over a Mr. Stott stresses tbattije de- 
reasonable period it will be dis- mands of economic production 
owed of in full for use at power ^ tend to reduce tbe grouy 
Stations io South Wales supplied vvide range of types, a precis 
by The company at a realisable which is somewhat slow and has 
value which will be not less than t0 be planned with The 

y? , . r m 1 rp mil if* v is coiistsiiit exsniinatioii^ of 

^Recent developments have J^e efficiency of manufacturing 
resisted in an order being placed mdts aimed at red uci ng 
fer the supply of 2,000 tons per duplication and improving 

w«k at a satisfactory price to processes of production and 

rtnH Power Station and with the distribution. , , , 

‘ further substantial /^g reported on July 1 groun 
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Anderson 

potential 


tin 14 * 


Mbv„. wsjya^if -ts ur 


CHAIRMAN of Anderson Ma'Oft by vendors 

JSjames Anderson, telta mem Devriuwnonts. of • 


Hr. James Ammavn. Mar!lct ucveiupmems. oi • ... 

bers he anticipates that turnmw sale, ai^ wta ealb 

for the current year wiil^wW an J h * llcatlcm nl ittM the agt 

increase over previous years. ^ ent regard Uu: Raxlan sha 

The greater part of turnover between the Martlet vendors : ; . 

to be sold to the Alliance. 

Nauwaf Coal Board andjn eon, At lhc 1970-71 ycar-ond, !• 

trart to last year. fui Rowland-Jones .was ahOM-n 


trast to lasi ----- . ^ 

the .coni mining ugjggl 11 
U.K. are greatb;, unpiweiL^J 


SKfSa S C «S board meetings 


„2if JSTJSWw STF5SS TTSSmc ■** 

MUCi* l‘* Wno devoted to re- nmi-lnl tadkCMUOA MV aVa ” 


and was s stll l^fi e ?!Iin e t d he end 3SS | r a^noaSbcn arc mm 
S tructurlns otmneer nr dnals and u» _«bd»Uaoo dh 




u sir uve and other ®S“r* , 0 

difficulties. Orders continue to dpmand for "roup materials 

move in the right <£ert«m and Tbmgg*** Singed by 
the export trade is b** 1 ™ 11 ®. “ mMd winter. CompetiUon 

creasingly important, which givra the mi "increase over most 

should be The commissioning of 


additional Power pre _ tax profit expanded from 

South Wales, it is £537.207 to SSSMOl ' m the ^3 
weeks to April 3, 1971, and the 
dividend is stepped up from is 
to 20 per cent UJC turnover was 
£12^2tn. (£99SmO and 
overseas • companies £LMnL 

t£L2lm.)- Export sales from the 

U.K. were £2 -2m. (flJBTm.). 

Benefits began to emerge from 
the merger between Anortage 
and Shanks. As the preceding Vcctfe stone 
year did not cover a complete 
year of group activities it is not 

pUSSm t0 BlTt ak It a £U7(§565 C “he acquisition issues, 
trading profit is an improvement 
in a year In which productivity 
and increased turnover only 
Just managed to keep ahead of 

. n i nn tiacc fnrward surge OZ 


Testing Blackstone diesel engines at the Stamford, Lines, 
works of Mirrlees Blackstone, now granted the certificate of 
Lloyd’s Register of Shipping for bateh and line-produced 
machinery. The scheme makes possible the certification of 
items of equipment where an individual survey of all the 
stages of manufacture is impracticaL 


LruviuiMir. atrnneer or Unala ana me — ■ 

the group will emerge S ) aX i nawy « ia« > c 1 

and confident in ibe lulufc. uxnu-tnWc:— 

. n renorted on July 27. group to-day 

wmpared tvith fflSOjOOO for the Wee Fw b«, Tn 

The overall rajjjjs pimnus dates 

atcd'^detertara'tion to the resists con»u rfs. 

of Movor and Coulson, where Anm Anwrican indnmM Group ^ 
losses in the maitufaetuniiR and Ansto Aiwriea to *-. yrva ^ sw - 

Smr comracting divisions »««■, y^ s 

amounted to fSGO.oOO, the cha»r- X!oilsd _ uiamonc - Mines of ^ 

man says. T^^sr GsaoUtUwO Mines Srp' 

It was expected the group would 

have to face a contraction In its Economic Insurance v 

; overall profits whUe reorganlsa- nirter (James) 

* Son of Siis subsidiary ww being bo ^-=Z\s£. 

' >>.•' sSFSSISZS' ■fti* asA«sr'«-r==g-.. 

" entitled to expect that b?®®® - mtsoo Croup — . — - 

such magnitude can now be pro- ZamWan ausJo American . — Scp 

gressively eliminated. 


i0 ? e hS n '«n r hnMlr.g l.674i3D n 0^na S «; 


DIVIDENDS ANNOUNCED 


lenarate division also under new and the Investment s 

mSSemSt and improved results pany as being interested 
Sl SSSSd. he says. 6,930,750. Animal meeting. Ab 

MeSS Glasgow. September 23. cornjtooms, E.C., Octobe 
at noon. 


Cardigan 
Shipping & 
Upper Clyde 


Current Date at 
payment payment 

— 85:!. 

(a) Tax Free, not imply higher lotaL 


Corre- 

Total 

sponding 

for 

div. 

year 

% ■ 

% 

IP 

— 

12J 

— 


Total 

last 

year 

% 

3.63p 
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a new . profit of £25,236 by 
_ u.ll A rnul „.. - r.««nv for 


3A « sf? J bfj JSiSJs m 

• target This would Produce earn- manufacture of reaebr-mixed coo 
ings of 6p a share, against 5J!p ere te w-as started as a logical 


Mr ' J B. Godager. chairman, makers of quality plum bin 
stresses that the events at Upper tures in vitreous china, firejua^ 
ifi70 V> and ^^prospective p/e ^tension of the group. Clyde Shipbuilders must be plastics and metal fittings, wifi be 

a *rho shares have a- „«,.han9eri interim dividend re £a r ded as a "very heavy blow hpld , n Birmingham. September 


The shares have ^ ^changed interim 


come up from a low of 55p this oM^^per cent is declared. The to *^ olir company 
year but do not look over-valued: 1969-70 total was 3a per cent. However the 

fire-fighting is reckoned to be a 


directors think 
that" the problem " should now be 


20, noon. 

comment 


Progress 
by Jones 
Stroud 


As reported on July 34, th® ana 

dividend is 30 per cent, for the . 

year (same for la months, equiva R 0W jand-Jones says he 
ipnt to 40 per cent on an annual „ . t com pa! 


Raglan in 
“strong 
position” 


ISSUE NEWS 

$7m. loan for 
Buffels. 

The Banque Beige. 


A.»*1 I 


affiliated JV 

the* sodete Generalc de v 


the progress that h as amiJcated Mlnl| 


lent to 40 per 
basis). 

Following the 


of five years, has,,. 1 ®. 


believes 
in a tion . 


atr-UffS. than * lor BAjVg- 


acquisiUon of aud Finance Corporauon. 

Braby W Group ^on jSe 25, 1970, ^ ^rted on August zo pre- _ 

the year was one primarily of tax pro fi ts f ar the year to March jyi^SSMDTUAL 
consolidation and reorgwiisatjon ig71 improved from 1 £153.*^ Amuii , e tnents have been cor 

in the enlarged group. Particular tJ> £18 i i 59S and the dhijm “ for the issue of the 4i 

attention has been pven to Auto ^ cent (5 per-cent.). Aa p} capital stock in Mm 

current REFLATION should Diesels Braby— it i? now elear kt10wn _ profits of not ie« than Corporate Investor Inc. 

Produced influence evnB.dunns tflat^fu^^l* ™^ 0 “ §m™;. a S, d „ a =J? iSf thTeirren. a price of MS 


recently an- syndicate, 
to Frugema bee rage 

S etwormfreS CM1 

wmi wm% wmm mm ^ ® 

mmM 

warrants ' 


Property 

Security 

growth 



^nuar.-reiitTvelyl^leve^ 

As reported on July 31, tne 
amount available 
tion for the year ended March .*1, 
1971, was £278,065 £235,707) and 
the dividend SJ per cent, (equiva- 
lent 8-96 per cent.). 

As records 1970-71. the directors 
decided not to transfer from 


L. Ryan 
transport 


our efforts and --- — 
the task of increasing profitabuuy 


£100.000 per ship was paid tome- 

payable orTeach launch and deli- After rather a slow start, the stUl l ° C ° me ' 

Te Tbe first two ships have been satisfao- As WJJ* 

ffWAWg Bgr STS 

but with the renewed and in ; no re ason to expect other than a ^®* n “ be b ’ “ Ordinary 6? per 

a <; nr*, cent (6i per cent.), and a three- 

on AugUSt 5, P rnr.fivn errin i«Iie for h( 


expansion but __ M f 

Rvan Holdings. Lhe Cardiff- creasing financial dffacultles of SUC cessful year. 
Kyan noiume Tirs construction of the com- --nm***#! i 


capital resene a sum calcukUj^ l, - R y«[» "JJJJJJ ^ and plant- UCS construction of ^e com- ^ sported on Augu^ 5. pre- ^'.fi V e“ "scrip i^ue for holders of 
by P reference to « Sompany which^is part of the pany’s second two vessels has ^ profits, for the year to March [^-five^senp 


31 


x profits for tne year 10 both classes is proposed. 

, 1971, improved from £84345 ^- rertors - foldings show the 


Record 
£304,889 by 
Carding 


SST hiilnYb«n vte*. 

w ii] also be • able to mane us* 

StfSS?^B.DS AND DEALS , 

The Bournemouth - Swan age PFT)FFRI\ 

Motor Road and Ferry Company MILES REUrbKlN 
contributed record profits ' m spite DOcUMENT S in rwpecl of t , 
of higher operating costs and a ^ d offer b y BTR Leyla 
slight reduction in iUL tries for MUesRedfern ha 

antici- r ^Smter lT 

r . closes on September 17. - . 


fcLXoTU" Sjd«*d"from «« t0 °^ p «««*- 7 “ —■ re^rts .flat tocn™. gmgm S.^SSfar,^ 


1970. 

The group now 
amount of office 


^Much of present financing 
dealt with by way of short-term January 31, 


- ciuTerit and follow ing years, pre- PJoW—iig^ Sfade for any Tom MET did not, “as. no dividend 
h «* ySrtKrhSJaS which may was 


SUPBUURKnS UMIED 


Group Profit Statement 


For the year ended 31 st March 


Sales 

Group Profit Before Tax 
United Kingdom Taxation 
Group Profit after Taxation 

interim dividend of T 0% paid 
Recommended Final Dividend of 20% 


1971 

£ 

12.179.012 


1970 


10,844,093 


435,654 
(40%) 178.575 
257.079 


40.000 

80.000 


120.000 


310,609 
<42i%) 134.927 
175.682 
(8%) 32.000 
(14% ) 56,000 
88,000 


Less waived by Mr. T. T. Lennon and 
Mr. D. P. Lennon 


67,493 


52.507 


52,428 

35.572 


Extracts from the Statement of the Chairman, Mr. T. T. Lennon: 

A Pre-taxed profits, ud 40%. are the best ever achieved by the Company. 
A A Final Dividend of 20% is recommended which effectively raises the 


The directors find it difficult to 
assess the present position and 
future prospects of what has 
become since 1965 — a frozen asset. 

General Tire and Rubber Co. 
Inc. holds 275,000 shares— 12.6 per 
cent, of Ebonite’s capital. Meeting, 
Connaught Rooms, W.C.. Septem- 
ber 21, at II ajo. 


Economic 

Group 

confident 


FINANCE HOUSE 
BASE RATE 

,urthcr »™ fit -ra puXaXiflr&W.. 

•aam «mn ™ ria VeS haa_ fleer, requflfl- % r™?”'? 


started well and he ^confident whicht if approved, would re s ult 
of announcing a 
rise for the year. 


U4 


There has been little activity 
in the property division, due 


The following securities^ completed, the^futmj je- 
tton Serelre ?p C pcar»°S in ^ ^^rbefore tax at £246,000 for maiiiiy to PJ°^ eD S, a !I! ated N o^ 

the year ended March 31. 1B7L the development charge Now 
SrapmSi with £193,000 for the that this has been rescinded the 
S5EF 15 .months. Jib- not 

the Wolverhampton 


O total distribution from 22% to 30% for the year, 
g The Directors recommend a bonus issue of 1 share for every 5 held. 

we are now operating with 29 Supermj^ketsj^ 


applications am in hand for 16 addition al lice nsed outlets which are 

d BvnaptDfi tn he ODE 


expected to be opened in time for Christmas trading. 

@ The current year has started well and is fully in line with expectations. 


FT Share 
Information 


Pratt :•••• 

Motor «Wcre* 

Property 

Finance 

Taxsnno 

A SfStSfuW, &S-= 

issrjnui.'te S^' "" iw ' 


304489 25MM tioned b y i J; lli ^ l e ce J^u, pe rhf e ?^mi rate is offered as' an alternatr 
205.389 151.039 ings i which has made tnree un raie ... t r 


SS -aa SSJ^^«5>&T »a to_BaflflIfla.e as a naa to wh? 


m.r,r nwa 

1B3.173 137.1M aS S tXia -lff‘ 1ott „ r 
boom 90.0M In his letter, 
33.750 83.750 ■ 

409.003 341.417 


Company and the fluctuating rates' charged 
H . finance houses on .certain kinds] 

Rowland- lending can be baaed. 


Mr. 


is taking placem the cuireni rear. nt^f th^motor vehicle 

ra ^ i S e ^“a„’£«oo S of H, Sfe dwXTSId the ahairmar. loofls 


QarVlPP aSR operating activities mainly forward to a further increase In 

service • . SSSSiSTtS^ftimre may be future profits. 


F Commwi«eS«:nrtUes (Section: 
B E^ of Leeds (Section: 


been considered necessary 


Weyecdon: Induamala. ^ 

"SL* and WMMU1- Sdiffi SS XU 

■TW ESr-X£g*iEmk ih“* en “ opportuni ' 


( Section: Textilei General ) ■ ^ ci _ _ the j;^,„^idiariea. H aa there WoWcrtampton , 0 cto 


Associated Spring Corp. (Sec- are tax losses amounting to at . - 

UorSTSericanS).. least £2Jm. to be carried forward, ber 7. at 6.30 pjil 


BRIEF 


r m concern but despUe tne fear of faUint THURCAR BARDEX (plnsrie producWl 
- * ° “4 per — Crouo profit 24 werfcs ended June 12. 


RESULTS AND ACCOUNTS 

bORELLI tea— DIv. S per WOT. For concern but despke fiw Iw 

CHASNOS fManufacrorcra ctoctanga OTd ' , n , (or hon w Imorovemenu. 

Ugliu. lingerie. hnlWMjr- maerwear. etc- 1 . a , er conMenw witlUn buUdlns In- - 
—Results for IW reportcd Juac 8. Croup an(J j^cpnr announromunia by the i plastics i 

6*«J Saoccllor. confirm Hie optimism dialr- 1970. I4fi.f 

assets Ei.SM.71H (£2^95^90) and UobltaiM exnrwacd in his annual reswrt. uon £22.S 


_ 1971, alter directors' remuneraUon and aU 

CHARNOS (alanufacturcre Btoctangs and njni S? tioiw toigreverarau. operating eronditu.D KS^ iTbOTsar 

ilgnu. lingerie, hnlnroar. outerwear, etc- « onli 3," nc _ wiailn buUdlns In- BoUfi (Successors i IB1.05# and Bardes 

" — — ,,WA -—♦-■I t"'w» 9 rimim i-naic •— , months to September 30 

,822 1. Depreciation and amortisa 

man expressed in his annual repon. uon £22.946 (£14.696 and £6.772 1. Mort 

n. 557,140 (C1.4 j 4.953 i. Sales «» from w l..i c wfuinc to forecast final result case interan £6Ji.i U6.533 and Bill 

£5.728.607 to CT4B7.S34. ^CHairniRr rays fnp 19T1 ^ ^ as every hope that the interest received £974 in 05 and £471 


£5.728.607 10 \.qaarmni> . -o.-. . _ 

the disparity between, a 29 per cent rise lmprQy p^ dividend— 13 i!24i per cent.— pmfit on sales assets £916 inj.43 and 


The Annual General Meeting will be held at 12 noon totoy « Adelphi 
Hotel. Liverpool. Copies of the Report and Accounts containing the Chairman s 
Review in full can be had upon apolication to the Secretary, Lennons Supermarkets 
Limited, Corporation Street, Sl Helens, Lancs. 


in sales and 4 per cent, rise In pro&r maintained. nUi making profit before lax £4S,3& 

Ulnetrales ohnlliURC' of mamns^ whldi i£41.0B7 and £40,321). Tux nfi.fiOB fHT^M 

seems to be w . J —fiBagMe Jeatiro ol • IMVE5 TING in SUCttSS' EQUITIES aml ag.5001. Net profit £3lJ»5 (£23.567 
the vanouB fc^lotls of the JMUle trafie. |nmwn> interim dividend 3 per cent (n d oaaii. Sales £477.000 (£410,000 and 

Meeting. UkoMMi, ficptemDcr n, at isame— total 7 per ccru.> for year to nTS.OODi. Companv's name dianeed to 

2.30 p.m, • January 31. 1972. Gross revenue for rts rhurgar Bard ex. fo Do wing merger wU> 

CITY AND BOROUGH PROPERTY t0 July n. 1971, £104,993 gardex ' Plastics 1 last April. Group 

C _° RP °^.T!° N Net asset value per Ordinary Msn |[g include lancr company's profits 

and Coontlra .,.^5 sftarc at Auaust 9 ion MS.3 b i94.9p tmm j anua ry 1. 1SW1. 

yr«r to March 25. Wtii £43^43 i£«.5ts janoary 3L 1971). Inclodlnx 100 per 5 per cent 

cent, dollar premium. Interim results WARWICK ENGINEERING INVEffr- 
£16.720 (mlt. not ^ irik-n oa indicabon f«( memTS— R esults, year ended March 31, 

^'.Zaher K ai remainder of year 1671. reported July U. _An analrafa oi 

40, Broadway. S.W.. Suptember rarnover and trading loss shows; 

10.05 a.m. MAJULl TEA— Dividend 74 J* 1 T'SIj endneeruu; I2.384JW5 and loss £43.552: 

GIBBS AND DANDY ( builders men- ror IffTO 'same.. \ profit E14W and powder products £1.305,854 and profit 

chants, irwuncmgcrs, electrical wbolc- iMo.jtsi. after rax £19.647 (£11.771). i«sas. Of lhc sales total XSS3.548 were 

i«KH?Sra jrsfsrsvsgrsi sajsasr^** 


Certificates 
of Deposit 
in London 


Alexanders are dealers in both 
London Dollar CJ).s and Sterling C-D.s 
and have published comprehensive guides to 
all aspects of these instruments. These guides 
axe obtainable on request. 


Alexanders are also dealers in . 
Treasury, Corporation and Bank Bills 
First Class Trade Bills 
British Government Short Dated Securities 
Local Authority Bonds 
Dollar Acceptances - 


Capital and Published Reserves 
exceed £fik zzuBiod 


1 


|X51.«9 «£3Ijn«i 


I £10,716 I Miner, 


S> . m SSm »■ WC - SfB “ mbef 


n.506.750' and 

£«’.M3 UabUltica d".437J«2 (X1.1S8JHH. Medina. 


E*W6a*wd WTO OI-6a3 2l6l 


Alexanders 

DISCOUNT COUlPANV LIMITBp.^* 

aa Lombard Street^ London EC3V g Bi*f* “ 

01-6269601 . _ Tdcic 88^ ^'.' 


(Money and 1 


tn'nnBmpiorejenrrsAV* cwse scmfl nT.357 U2S.844i 
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Pending dividends 
timetable 


. r- 


?4L^ C0 J lveni ^ nce bf radere, the dates when some of the 
,m«e important company dividend statements .may be expected in 
the next few weeks are given in the following table. The dates 

tnflDfl A f rfnn - -a 



“£ th ° se J ,f y«u-s announcements, except where the 
forthcoming Board meetings (indicated thus*) have been officially 
•..Mblisbed. It should be emphasised that the dividends to be de- 
elared will not necessarily be at the amounts or rates per cent 
'.snow* m the column headed " Announcement last year.” Preliminary 
pmnt figures usually accompany final dividend announcements. 


Date 


fcAPV HUBS. Best. II 
' “Albricht and 

. wllma.-Sept. 2 
. ~t Assoc. Cement . ■ Sept. 25 
' i Aaoc. Dairies -Sept, is 
i ASSOC. 

I FlrtierieH. . .Sept, is 
j BTK Lertaad ...Scdlio 
B ut; or 

Scotland... SteiC. 23 

Sestobell Sept. 15 

Booker 

McConnell.. Oct. . 2 
Boils -SepL 23 

Bristol st. 

Croup... Sept. 
■Brit Heel. 

Traction. .'.Sept. 2 

HCC -Sept, u 

Blit. Land Sept. 31 


An noun ce- 
ment last 
rear 
InL 614 

lot. floe 
lm. 2jq, 
Final 6* S 

Ini. tn, 

IBL 7j% 

InL 9s. 

InL 124% 

InL 3% 

Dll. 8% 
forecast 


K. 


p !tl 


Pelrolemn . .SepL S 
BlMV- Boflmhra.-.-AUK. vt 
•fStiL Ropes Sept. 23 

Baa l Pulp 

•r and Paper.. .OcL I 
IBormab Oil Oct. 2 

‘Carflrary 

5 Sdnroppes..&!pL 25 
•Cap. t Counties 

Prop — ays. 28 

Carpets mo. ..Sept. 22 
Oirtse 

Chapman.. Sept. 3 
. Cost aw fR.) ...Sept. 22 

Dalueor S«pl 18 

Dr Beers Cons.. Sept. 8 
Deeca SepL 2 

Delia Metal — >pl 30 
Dickinson 

Robinson Gp-.-^epL 30 
Dstmon k Co.. . .Sept. 23 

Donlop -..Sepm 

first Nat. Fln_. JSept. 25 

fOsons .Sept, 27 

Beni. Accident— Sept, 1 
Guardian 

Royal £3tcfL... SepL 24 
Harris and 

Sheldon... Se pi. 22 

lomfras Sept. 24 

■t3 - Sept. 2 

SadKspe Sept, 18 

ntnL Distillers.. SepL 28 


8 InL 10% 

2 Final 12i% 
forecast 
Ira- 44% 

Final 6% 
indicated 

InL S.67% 
Int. 41% 
InL 6% 

InL 84* 
Ira. 6|% 

InL 41% 

Final 51% 
forecast . 
InL S£ 

InL 6% 

InL 9% t 
Final S% 
ML 100% 
Final 25% 
ML 7* 

ML 10% 
Ml. 4% 

ML 64% 
Mt. IS*:'. S 
ML dne 
Ml 10% 

Mt. 14% 

Ml. 4% 
Final 134% 
ML 

Final 5* 
Final S* 


Date 

KJer fj. L.3 ...SopLl7 
•Lam ton inds. ..Sept. 29 
Lead Indnsis. .. SepL u 

Lex Service Sen. 5 

Miles Drncr .. .SepL 17 
Minster Assets.. Ang. 28 
Morgan 

Crndblo ..OcL 2 
Palatine Rbr. .. Sept- 22 
Pearson 

Longman . .SepL 9 
P. Si O. .Steam.. SepL 10 

PhNDlX ASSTT... OCL 1 

•Plessej SepL 15 

Portals Sept- 15 

•Price Forbes ..Aug. 31 
Prortdem 

dialling.. SepL S 
•Prndntl. Assce . Sept. 23 

Ball! MU — SepL 0 

Ready Mixed 

Concrete.. SepL S 
Reddtt and 

Colmaa.-Sept. 17 
Reyrolle 

Parsons... Sc pl 25 
Rio Tinro-Zinc ...SepL 17 
Bovmmm 

Mackintosh. -Sept- 38 
Royal Dutch ...SepL U 

Schraders Ang. 29 

•Scot, and UnvaL 

lnvs....SepL B 

Shell TrmnspL.. SepL 11 
Simon E note . .. SepL 29 
Staplen'n Ins. ...Sept. IB 

•Star >GB> Sept. 17 

"Steelier -..SepL 8 

•San Alliance ... -SepL 1 

Tarmac Ocl 3 

Tate and Lyle.. -SepL 13 
•Transport 

DeveL—SepL 7 
Trust Booses 

Fane. .SepL 26 

■Tube Inn. SepL 8 

Uid. Bl&rults ...SepL 17 
UuL Nwspprs-. SepL 23 

Vickers SepL 18 

Wadkin SepL 18 

Wilkinson 

Sword— SepL 18 


Anrnunee- 
znexn las: 
year 

Final t24% 
ML 5% 

IDL 34% 

ML 8% 

Ml 10% 

IDL flue 

ML 5% 

ML 74% 

ML 74% 

Ml 44% 

Ml 15 % 
Final 5% 
bn. 6% 

Mt. 174% B 

Ml 84% 

ML 25% 2 
Ml 25'.; 

ML Bi% 

ML 8% 

ML 6% 

ML 8% 

Ml 74% 

Ml 174% 
Ml 3% 

Final 12% 
indicated 
ML 24% 

Ml 124% 
Final SKA 
Final doe ( 
Ml s% 

Ml. 73% 

Ml 

2nd Ml 5% 

ML 44V, 1 

Ml due 
Ml b% 

Ml a* 

Iol 174% 
Mt. due 
ML 44% 

ML 5% 


• Board meerincs intimated, t Rights 
issue since made, t Tax free. S Scrip 
Issue once made tram reserves. 


h- 


\ 1 * t 


a Local Authority 
Investments 


3CAL AUTHORITY loan rates 
tse at the shorter-end last week, 
it fell In the mortgage field. 
Loans at 7-days’ notice were at 

t 


one category, 
an increase of 


cent, except in 
where there was 
2 per cent 

Quota loans repayable by instal- 
"percent on Monday, against nient now cost 6J per cent. 
- 5 i per cent at the end of the (against 6} per cent previously) 
• --evious week, and although fall- for periods up to five years, 6} per 
‘"‘■e to 51-8 per cent the next two cent. (6J per cent) for longer 
Ss, bad risen to B-6J per cent periods up to ten years, 7J per 
i Friday. The one-year mortgage cent (7j per cent) for longer 
te, however, eased to 6jj-Bl per periods up to 15 years, 7i per cent 
-nt, from 6f-6f$ per cent at the (8i per cent) for longer periods 
use of the week before. 

The Financial Times Govem- 
ent Securities Index gained 0.21 
• lint on the week to 75.88, touch- 
g 7589 on Thursday. The City 
Nottingham issue of £5m. 8 per 
.'nt stock, 1979-80, at 99 was 
er-subserfbed, and the stock 
ded at 10 H in HO-paid form, 
ter .touching It. 


up to 25 years, and 8} per cent 
(8} per cent) for longer still 
Quota loans repayable at 
maturity cost 6f per cent (against 
6J per cent) for up to five years, 
71 per cent (71 per cent) for 
longer periods up to ten years, 
Bi per cent (8i per cent) for 
periods up to 15 


longer periods up to 15 years, 

.« J per rent (9*- p« - cent) , for 

One-year local authority bonds . longer periods up to 25 years, and 
are placed during the week at Oi per cent (9| per cent) for 
«K, with a coupon of 6} per cent periods beyond, 
offer a return y* per cent less Non-quota loans repayable by 
an that on the previous week's instalment command 71 per ceat 
tch. Yields on longer bonds (against 7i per cent) for periods 
, «re also cut' with 6)4 per cent up to five years, 7} per cent (un- 
•month bonds, 7 per cent 2- changed) for longer periods up 
ar, and 7}. per cent 3-year all to 10 years, 8i per cent (un- 
iced at par. changed) for longer periods up 

An abnormal situation arose on to 15 years, St per rent (un- 
iday, when Aberdeen Corpora- changed) for longer periods up 
m issued £500.000 of 2-yeax to 25 years, and Si per cent (Si 
!is at 5} per cent, a lower rate per cent) for longer periods, 
an the Treasury bill rate Non-quota loans . repayable at 
ached at the weekly tender, and maturity command 7$ per cent 
low the 555 P®r cent, quoted in (unchanged) for up to five years, 
b market for the purchase of 82 per cent (unchanged) for 
nonth Treasury hills. longer periods up to 10 years, 85 

.Public Worka.Loan Board rates per cent (86 per cent) for longer 
£! r 5*ire cut over a wide range with periods up to 15 years, 98 per 
ect from Saturday. Quota cent (95 per rent.) for longer 
ins were reduced by 4 per cent periods up to 25 years, and BJ 
J per cent, and non-quota, per cent (9| per cent) for longer 
lere changed, were cut by 5 per stilL 


•Rate (%) August 27, 1971 


6 —M 
6 —58 

55 -6 
-5J — 6 
6 —6} 

56 -54 


days’ notice (deposit receipt) 

days’ notice (deposit receipt) --*-•■ 

days* notice after one month (deposit receipt) — 

days’ notice ‘after three months (deposit rereipt) ...... 

days' notice after six months (deposit receipt) ......... 

■rtgage at one month's mutual notice after 11 months 
■rtgage at one month’s lender notice after u months 

(nominal term 2-5 years) 6* — “| 

years’ mortgage U 

years’ mortgage « 

years' mortgage n 

, years' mortgage - 7f —8 

’ 10 years’ mortgage “ — 

1 30 years’ mortgage 8 — ®4T 

•Rates are ior sums not less than £20,000 and are subject to 
al variations and fluctuations, t Nominal- t The shorter nominal 
lod may carry a higher rate than the longer. 


Thv London and 11 vslminslar 

PROPERTY CO LTD 


fiunlclpal finance Aetata tor over tlxty yean 
Conuitna FOR ALL LOCAL AUTHORITY INVESTMENTS 
An ftdvuvupaui jwt free tcrvtec tor than wWi wmi not lass than 
£10,000 for investment in Trustee Securities. All moneys pan direct 
bacwicn tho Investor and Local Authorities' Bankers 
LON WEST HOUSE. 57 A3. SCRUTTON STREET. E.C2 
Tel: 01 -7 3 M3 99 (30 line*). Telegraph: MUNI, LONDON. E.C2 


Agreement 
at last in 
coffee talks 

By Our Cwnmoifities Staff 

THE ANNUAL COUNCIL meeting 
of the International Coffee Agree- 
ment ended in London yesterday 
with universal adoption of a pack' 
age providing for an overall quota 
of 47m. bags, which this year will 
be divided into quarters with the 
heaviest weight in the second half. 

The meeting, originally sche- 
duled to end on Friday, saw 
protracted working group s 
sions in its final stages in which 
desperate efforts were . made by 
both consumers and producers to 
find a formula to which all could 
agree. 

The main difficulty throughout 
throughout the two weeks of the 
session was that of reconciling 
the the aspirations of Brazil on 
one side and the Robusta group 
of African States on tbe other. 
This feature tended to obscure 
the more usual clash of interest 
between producers and con- 
sumers. 

Large users 

Some European countries who 
are large Robusta users found 
themselves with some sympathy 
for the Africans. On the other 
hand the TJS. delegation seemed 
more conscious of their mild 
coffees grown in Latin America, 
especially as it is now believed 
that the Brazil crop just coming 
to market is of poorer quality 
than usual. 

All producer groups are, of 
course, even more defensive than 
usual of their share of the world 
market, since at this time next 
year they will have to negotiate 
a new agreement to replace the 
present one expiring in Septem- 
ber 1973 (assuming we are to 
have a new agreement). 

Naturally every exporting 
country is anxious to increase its 
own sbare of the market in what 
is, basically, a market-sharing 
agreement, and wishes to enter 
the negotiation with a good per- 
formance to support its claim. 
This, consideration underlies the 
struggle between Brazil and the 
Robusta group — the prices set for 
the operation of selectivity can 
be vital in governing the adjust- 
ments of quota for the various 
groups during the year be ginnin g 
October 1. 


Packages 


During the past few days a 
number of different formulae had 
been proposed and rejected by 
one group or another; even a 
package agreed by the two giants 
of the agreement the US. and 
Brazil, failed to secure complete 
support. 

Under the final agreement pro- 
rata overall adjustments are pro- 
vided to cater for a rise or fall in 
the market as registered by the 
composite indicator as follows: 

Decline to 42.75 cents cut lm. 

Decline to 42 cents cut 1.5m. 

Decline to 41 cents cut L5m. 

Rise to ...45 -cents add lm. 

Rise to .. .46.25 cents add lm. - 

Rise to ...47.50 cents add lm. 

The composite indicator has 
recently' been in the region oi 
43.50 rents. Provision is also 
made to restore cuts if the market 
recovers and to remove increases 
if the market declines after an 
addition has once been earned. 

The selectivity system remains 
on the same pattern as during 
the year now ending, but with 
ranges as fallows: 

Colombian group 46-50 cents 

Other Milds 44-48 rents 

Unwashed Arabics 42-46 cents 

Robusta 38.50-42.50 

cents. 


APPOINTMENTS 

Mr. Minshull to 
be RMa chief 
executive 

Mr. Brian S. Minshull has been Brokers). They will operate from 
appointed managing director oi to-morrow. 

SIZLA from February 1. 1972. Hid The chairman of each company 
resignation from the Boards of will be Mr. 3. S. Glanvit! Smith 
Zenith Carburetter Company and Mr. M. W. B. Johnston becomes 
its group companies becomes managing director, 
effective from December 3J, 1971 Directors of Glanvill Enthoven 
Mr. Minshull had previously (Aviation) will be: Mr. D. R. 
been director and general mana- Peirce, Mr. D. C. Knecbtll. Mr. 
ger of Solex, and became general D. N. Broad. Air. J. P. P. Toomey. 
manager and subsequently ass is- Mr. J. C Kingston (special) and 
taut managing director of Zenith Mr. H. C Phillips (special). Direc- 
after the merger in 1955 with tors of Glanvill Enthoven (Avia- 
Solex. don Reinsurance Brokers) will be: 


CHANGES AT 

GLANVILL 

ENTHOVEN 


Mr. Peirce, Air. A- C. Llddle, Mr. 
R. R. Bell and Mr- B. C Elkin gt on. 
★ 

Mr. W. P. Hawes, Mr. P. B. 
Holden ' and Mr. E. J. Scotch.*!- 
have been appointed directors of 
PYE TELECOMMUNICATIONS. 

* 

To expand its aviation insur- Mr. Ewart Wharmby, Mr. A. IL 
an ce operations, GLANVILL Dudley Tyns. Mr. L, M. H. Tlmmer- 
ENTHOVEN AND CO. (Charter- mans. Mr. Robin Dennislon, Mr. 
house Finance Corporation) has Mark Hodder-WllHanis and Air. 
set up two companies, Glanvill Michael Attenbo roug h have joined 
Enthoven (Aviation) and Glanvill the Board of MATTHEW HODDER 
Enthoven (Aviation Reinsurance from to-morrow. 


Delayed Australian wool 
sales begin to-day 

BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 

SYDNEY. August 30. 

AUSTRALIAN wool sales begin ties at the opening sales it would 
to-morrow in spite of the un- recommend suspension of further 
certainty in the international sales until the international ex 
monetary markets. However, change crisis was resolved. 

Mr. W. J. Vines, acting chairman The opening sales are being 
of the Australian Woo) Co minis- watched with enormous interest 
sion. has warned that a sus- In view of the indications that 
pension of further sales is they may give of the real cost 
possible. of the Government’s proposal for 

The opening of the season has an average price of 36 ceQts to 
already been delayed a week growers. The Government’s 
because of the international Budgetary estimates show around 
monetary situation and the SA60m., but a slump in prices 
Japanese floating of the yen at will mean, obviously, that more 
the week-end left prospects for cash will be required, 
an opening this week in some And, in spite of Treasury 
doubt statements on the cost, it was 

widely felt, even before the 
monetary crisis began, that any 
scheme to sustain a minimum 
Mr. Vines also mads it clear wool price would cost more in 
that the Commission was deter- the vicinity of 5100m. Tbe pros- 
mined to ensure that tbe cur- pects of rising prices at this 
rency situation did not depress point are dwindling quickly, 
wool prices. Reserve prices will particularly in view of the 
be maintained firmly at the aver- upward movement of the yen. 
age levels in force at the end of 
last season, and if there were 
any major trading difficulties as 
a result of the present situation 
and the Commission was com- 
pelled to buy in excessive quanti- 


Enormous interest 


WOOL FUTURES 


SYDNEY — Steady- Close: Ocl 137-8- 
138.0. Dec. 138.B-140.2. March 142.5-143.1 
May 245.S-146.& July 147.8-I4S.fi. Ocl 149J 
149.2, Dec. 149.9-150.0. Sales. 135, 


U.S. Markets 


SILVER prices plunged to their loveal 
levels since 1967 as heavy deliveries 
against September contract and the loss 
of confidence in the metal as a currency 
hedge precipitated speculative llaoidation. 
Belter consumer . inquiry helped copper. 
Sonar tumbled with trade selling eating, 
values through support area touching off 
heavy stop-loss selling, Bache reports. 


NEW YORK. August 38. 
t«LS«7.8t. March n.B-72.0. May 72.0-73.0, 
July 72.9-73.5. Ort. 73.7-75.D. Dec. 74.2-76.5. 

1 Lard— Chicago loose lli bid (111 
asked i. N.Y. drummed 141 bid (141 
asked!, 

ttMaln— SepL 117i (1181-1184 1. Dec. 
117M174 (1181-11811. March 122). May 
1251-125J. 

XMermy— Sept. 2SS '285-2901, Dec. 273 


Malaysia-China rubber 
deal 


Cocoa— Bahia spot 284 HHL Ghana setts. (275-2SSI. March 273 wits.. May 275 
spot 2SS (281'. Sept. 25.08 (23.281, Dec. sett*.. July 275 setts.. Sept- 275 setts.. 
25.4? (25.67). March 25®, May 26.27. July Dec. 275 setts. Sales. ML 
28.57, Sept. 29.90, Dec. 27.26. Sales. 248. ttSINw^-Spot 149.10 <134.801 SepL 140.30 
Coffee— Santos No. 2/3 unquoted (saxnct. H52.T0J, Ocl 150.40 1153.90 _Eetts). Nov. 

Santos No. 4 42.50 asked < samei. 151.50, Dec. 152.70. Jan. 153.90. March 

Colombian Mams 48.29 asked (same). 158.10, May 158-40. July 160.80, Sept. 

Copper— SepL 48.75 (49.10 settlements), 182-90. Dec. 166 M. Jan. 167.40 setts. 

Ocl 60.00 (48.35 settlements). Dec. 5045. Sal«i 1L2X8. 

Jan. 50.65. Sties. 2,232 lots. "Soyabeans— sept 3Iot31H (3iS*-3iSH. 

Cotton — Contract No. 1 Nov. 24.00 bid Nov. 315.-3154 (3174-3174 *. Jan. 3191-319L 
(same). Jan. 54.50 bid (samel, April 22.00 March 3234, May 327, July 3264-328. Aug. 
noffl., June 22.00 xunn. Con t r a ct No. 2 3224. 

OcL 30.62 I3L051. Dec. 3L2S41.30 (31.83- bSoyabean Maal— Sent. 79-25 (80.10 
31.85), March 32.12, May 32.40. July Oct. 79.60-79.48 (60.15^0.101, Noe. 79.35- 

32.30b. Ocl SUSj. Dec. 30.0030.10. 79.40. Dec. 19.60, Jan. 79.60. March 80.45- 

SSCottoueed Oil— SepL 16.65 bid. OcL 80.50, May 8L60. July S2.80. Aug. unquoted. 
18J0 bid. Dec. 15.85. Jan. 13.M. March Soyabean OH— Sept. U.25-13.M 113.45. 
15.85. May 15J5. July 16.85. SepL 15.85. 13.47). Oct. 12.77-12 80 ( 12.98-13.01 ». Nov. 
Sales, nil. 12.56-12.SS, Dec. 12.47-12.45. Jan. 1139. 

OGreasewoot— Spot 50.0 tnm. (same). March 12.34. May 1 L .T2-I2.3fl. July 12.23- 
Ocr. 63.0-64.5 (63.0-618), Dec. 66.5-6BB 1&25. Aug. 18.04-13.0g. 

Sonar — Comma No. ll Spot 425 (4.3? >. 

SepL 4.14 BSfced (4.2T-L29I. OcL 4.3M.19 

<4.32j, Jan. 4.45 non.. March 4,454.44. 
May 4.45, July 4.47. Sent. 4.44-4.48. 
Oct. 4L4L Sties. i913. 

Tin— 16725 asked < samel. 

“Wheat— Sept. 1494-1494 (14S1), Dec. 
1511-157 (1502-1511. March 1534. Mar 1514, 
July 1434. 

WINNIPEG. August 30-dRjra— OcL 87 
bid (884 bid i, Dec. B8 bid <S6) oskcdi. 
May 90i bid. 

cOatt-OoL rn &M (B7I. Dec. 862 asked 
(874 asked). May 68{ asked. 

SBarley— O cl 1044 bid (1041 bid). Dec. 
104 asked (1034 bldi. May 104 asked- 
dFlaxsegd— O cl 232! bid (Z3S). Nov 
2334 asked <236). Dec. 2314 bid. May 2414.' 
Wheal— N, Manitoba No. 2 1771 (1774 
AO cents per pound ex-warehouse unless 


BY OUR OWN CORRESPONDENT 

KUALA LUMPUR, August 30. 

THE MALAYSIAN rubber in- The chairman of Pern as, the 
dustry has secured a major Government-sponsored national 
breakthrough in the China corporation, Tengku Razaleigb, 
market with an immediate order stressed that 40.000 tons of rub- otherwise stated. ■Cents per ao-ib bushel 
of 40,000 tons from China, and bar was an - initial *’ purchase. JJFTSSKSt of 
establishment of direct shipping The Chinese would take more in day. Drummed rs per ie n» i.o.b. n.y. 
between two countries. the last four months of this ts’s jwr Ts-ib tiask ex-warchouw. j cents 

A joint commnniqud at the year ‘ 

end of the visit of the first Com- 
munist Chinese trade mission 
here yesterday said also that 

China agreed to take 5,000 tons Of DUHOEE— Quiet and prices unchanged, 
palm oil and 50.000 cubic metres ^ tof. mit tor s«L-ocLriiim«t: 
of timber, both on an expert. TosM f 3 &TA. litlso. ptb del so. ptc 
mental basis. n52^S. FTD tlSi. Calcntta gMds steady: 

. , , Quotations c. and L U.JC for prompt 

The whole deal, at current- gnipmeat: tnu 40 -in. nun: is .12 

prices of the three commodities, per 100 yards. s*pl 6.76 and 15 . 17 , ocl/ 

dollars (£8Jm.), payment of m Pn 1 periods. Yam* am doth® quiet 
Which Will be in cash. with only a small bnsbwffi passing. 


JUTE 


per 58-lb bushel n-warohouse. ** Coma 
pur 60-Ib bnshet In store, ft Cents per 
SS-lb bushel ex-wasvhoase, SMMushel 
lots, tt Cents per tray ounce c* -warehouse. 
bS’s per abort ton f.o.b. cars Decatur. 
e Cents per 45- lb bushel, d cents per 58-lb 
bushel ez-wa rehouse. 1 , 000 -bushel lots. 
44 Basis Lubbock. Texas. P New contract. 
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Ship builders 
in Norway 
voice fears 

fiy Our Own Correspondent 

OSLO. August 30. 
NORWAY’S shipping industry 
will suffer heavy losses if the 
yen increases substantially 
against thp dollar, according to 
Mr. Olaf Malterud. director of the 
Norwegian Shipowners Associa- 
tion. The industry had big com- 
mitments in yen in the form of 
shipbuilding contracts in Japan, 
while the bulk of its long-term 
trade contracts are in dollars. 

If the yen should be revalued 
by 10 per cent, in terms of 
dollars, the industry would lose 
some KrJJOOm. to Kr-250ra.— over 
a period of several years. A re- 
valuation of the IS per cent, 
would increase this figure to 
Kr.3QOra./Kr.40Dm. Equally un- 
fortunate for the industry was 
tbe upward drift in value of the 
Swedish and Norwegian curren- 
cies, he said, because shipowners' 
dollar claims exceeded their obli- 
gations in these currencies by a 
considerable amount 
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MINING NOTEBOOK 


Ireland’s bid to be a 
major source of zinc 


BY LODESTAR 

LIKE ALL really big mining pros- 
pects throughout the world — and 
there are many of them on the 
stocks, mankind should be thank- 
ful to know— the Nava a area 
zinc-lead find in Ireland has a 
□umber of problems iq face. 
There is the usual law suit with- 
out which most projects these 
days tend to feel that they have 
been put into the minor league 
on the basis that if nobody is 
prepared to dispute their dad it 
cannot be of much importance. 

Then there is the vehement out- 
cry from that newly-born crusade 
which, in trying quite justifiably 
to save the world from polluting 
itself into extinction, tends to 
work itself up into a fury over 
mining projects. But these^ are 
every bit as vital for mankind’s 
existence as that other great ex- 
ploitation of the earth, agricul- 
ture. They happen to be facially 
a little uglier although not neere- 
sarily more destructive than the 
farmer’s lethal insecticides and 
impoverishment of the soil. 

Tara presses on 

Canada’s Tara Exploration, the 
member of the Northgate Explora- 
tion group which is sinking large 
sums of money in developing the 
Navan find. certainly has 
environmental problems in this 
particular corner of Ireland if only 
because for a big open-pit project 
it will he necessary to divert the 
Black water, noted for its salmon- 
fishing. 

But like all good miners without 
whom over the centuries it would 
still be a stone-age world Tara is 
pressing forward with its plans to 
bring this big discovery to pro- 
duction despite all the difficulties 
involved. 

It is consequently to be hoped 
that the Irish Government, which 
has so rightfully and fruitfully 
backed the country’s mineral pro- 
jects despite nn unfortunate 
initiation at Avoca. will not now 
start faltering in what should be 
its single-minded determination to 
enable the Navan project to be 
brought to fruition as quickly as 
possible by those who are best 
suited both technically and finan- 
cially to do so. 

McCarthy cheerful 

Meanwhile. Tara’s president, 
Mike McCarthy, says cheerfully 
that great strides have been made 
towards the establishment of a 


major mine. Ore tonnage figures 
are now in excess of 20m.. Thai is 
to say they have doubled since 
April. In addition, the average 
metal eonient is now reckoned (o 
be at least 11 per cent, compared 
with the April assessment of 10 
per cent. 

McCarthy, in fact, is already 
prepared 10 envisage that tho 
mine should be the largest zinc 
producer in Europe and will rank 
among the four largest in the 
Western world. He even considers 
that the outlook for zinc is one 
of a world-wide pattern or long- 
term rising demand with a con- 
sequently satisfactory price expec- 
tation. 

The feasibility study being 
carried nut by Canadian Bechtel 
is proceeding satisfactorily as are 
specialist studies for the recon- 
ciliation of fanning, urban and 
amenity interests with the mining 
activities at Navan. The least of 
Tara's worries is probably that oi 
finance. Discussions arc already 
in progress for the provision of 
bridging loans prior to lhe main 
mnney-raising deni. McCarthy is 
himself quite confident that there 
will be no difficulties in securing 
the necessary funds. 

Drill values 

The Irish Government, although 
its power to do so is the subject 
of a dispute with another group, 
has recently increased the area 
for which it has undertaken to 
grant a mining lease to Tara »n 
some six square miles under Ihrce 
of which ore has already been 
proved to lie. ln this ore there 
Is a five to one predominance of 
zinc over lend and freedom from 
oxidation while it is amenable to 
the conventional flotation process 
to yield separate zinc and lend 
concentrates of good marketable 
quality. The latest drill essay. r 
range up lo a rich combined lead- 
zinc percentage of 20 02 for a core 
length of no less than 260 feet. 

Apart from this massive Navan 
find. McCarthy also stresses that 
Tara's acquisition of an approxi- 
mately 8 per cent, stake in North- 
gate Exploration forges a strong 
link with an Irish-inspired expan- 
sion into the field of international 
mineral activity. Foremost in this 
link, he considers, is the 
** exposure given to Tara through 
Northgale of wider exploration 
reaching into Europe. North 
America and Australia and encom- 
passing a wide range of minerals 
including nickel and gold.” 


Nor should Tare’s own further 
exploration be forgotten. Natur- 
ally. Ireland still lnoms large in 
this respect. In Waterford and 
Wexford 134 square miles of a 
joint licence area and 212 square 
miles of solely held licences are 
subject lo participation agree- 
ments whereby the t\K. offshoot 
of lhe big U.S. mining group 
American .Metal Climax is cur^ 
rently carrying out extensive sur- 
veys including airborne geo- 
physics. 

Tarn shores have come back to 
around 70flp in London despite tho 
recent increase in the dollar 
premium. They were only !Wp 
when The Navan discovery was 
made Iasi November but subse« 
qucntly soared to just over 900 p. 
According to reports Irmn Toronto 
some of the selling there lately 
seems to have been motivated by 
nervousness about the disturb- 
ances in Northern Ireland. Navan 
is. of rourse. in the Irish Republic 
30 miles tD the north-west of 
Dublin. 

Toronto brokers arc certainly 
under no misapprehension in this 
respect Cine firm. Gatrdner and 
Co, recently did .» study in depth 
of Tam's priiNjwts. They reached 
the cnnchiMnn that at the then 
price of yir«.2n 11 hey are down to 
around $Ki:!n now I the shares 
were undervalued. They put a 
price tau on them of 526.73. con- 
servatively estimated on lhe basts 
or the mini discounted cash How 
generated I;nm :i 7,30(1 tons a day 
mill over |hc life of tin- mrie 
They consequently rrcoinncuded 
purchases for ” aegrcssivo invest- 
ment accounts.” 

Selection Trust 

While un the subiecl of Ireland 
it is milcuorihy th.il London'* 
Selection Trust has acquired a 
controlling interest in a pm.Uo 
quarrying company there. Rett- 
mrks ami Bennett, which has 
been granted prospecting rights 
eovenng a 5-nulc area under a 
mile from Tara's Navan nrcl>*n!y. 
II is ha|» 0 (l to start exploring 
there shortly. 

Meanwhile. gossip from 
Australia about Select ion Trust's 
Agneiv nickel find indicates that 
it is still growing .strongly, prob- 
ably enough to warrant a further 
official statement soon. Curiously, 
Selection Trust wen* 7(N)p on 
Friday, the same price as Tara 
but much less of a speculation, of 
course. 


INSURANCE 


Missing share certificates 


BY OUR INSURANCE CORRESPONDENT 


l MUST confess myself to have 
been not a little amused by the 
letter from Mr. David Tborburn 
of Glasgow.', published among 
** Letters to the Editor ” on 
August 18. For anyone who 
missed it it was short and to 
the point It began: 

*‘I wish to express my fyel- 
ings most strongly about a hank 
Charge of £2.50 which was made 
by my bankers in respect of the 
signing of a letter of indemnity 
in respect of a lost share certi- 
ficate of the Distillers Company 
It seems to me outrageous that 
bankers are allowed to make 
such a charge on shareholders 
who have not contributed to the 
loss of a certificate . . . 

One must assume, though Mr. 
Thorbum did not say so. that 
neither the Distillers Company 
nor bis bankers were in any way 
responsible for the loss. For if 
the company had been, surely 
it would have issued a duplicate 
without question, while if the 
bank had been, surely it would 
have made no charge? 


Indemnity 


Of course, it is wrong to talk 
about ” a bank charge ” in these 
circumstances. Tbe £2.50 was in 
fact an insurance premium for 
an indemnity with no certain 
terminal date. Had Mr. Thor- 
bum gone to an insurance com- 
pany for a missing share certifi- 
cate indemnity he might well 
have found that be would have 
been called on to pay more. 

I will come back to the ques- 
tion of cost But first to con- 
sider the company's position 
when it is informed by a share- 


holder that he has lost his certi- 
ficate and wants a duplicate. The 
danger to the company is that 
both the original certificate and 
the duplicate may be presented 
for transfer at different times 
by two individuals, each acting 
in good faith, who may 
separately become registered as 
shareholders in respect of the 
one original shareholding. 

Once a person is registered 
as a shareholder it is very diffi- 
cult, if not in some cases impos- 
sible, for the company to have 
the registration cancelled be- 
cause a mistake has been made. 
Of course, the company’s posi- 
tion is much stronger if it is able 
to prove registration has been 
obtained by fraud, but in the 
nature of things, even when 
fraud is suspected proof may 
be unobtainable- 

UsUal practice 

So standard practice is for the 
company to require any regi- 
stered shareholder seeking a 
duplicate share certificate to 
provide an indemnity, from an 
insurance company or a bank, 
protecting the company against 
any loss which it may sustain 
as the result of issuing the dupli- 
cate. Virtually the only occasion 
when the company will waive 
the need for an indemnity, 
other than when the loss is Us 
own fault, is when the registered 
shareholder can prove the 
destruction of the original certi- 
ficate. 

Before providing this kind of 
indemnity, insurers ask the 
shareholder to provide sufficient 
particulars of the missing docu- 


ment to enahle it tn be identified 
and its value ascertained, to des- 
cribe in detail when 3nd where 
the missing document was last 
seen or handled and how it came 
to be lost. Sometimes insurers 
require the shareholder to 
embody this information in a 
statutory declaration. 

Usually the company requir- 
ing the indemnity will have its 
own form, which the shareholder 
will have to complete and sign 
before handing it over to in- 
surers or his bank. This form 
can incorporate a statutory 
declaration, and may join tbe 
shareholder personally with his 
surety in the obligation to in- 
demnify iho company. On this 
latter point, if the missing certi- 
ficate is for shares of high value, 
insurers may ask the share- 
holder for a counter indemnity 
if he does not have to give any 
undertaking direct to the com- 
pany. 

Minimum rates 

Insurers normally look for a 
minimum rate of £1 per cent, 
and charge this on the market 
value of the shares concerned 
(unless the market is depressed 
and the value can be expected 
soon to rise) but may increase 
this rate for adverse risk factors. 
Moreover, all insurers require 
minimum premiums for small 
policies and regardless of rate 
and value will nowadays be 
looking for at least £3 and per- 
haps as much as £6 for the 
smallest indemnity, depend- 
ing- on their own particular 
m inim a- 


Gulf tanker rates 
expected to stay low 


BY RAY D AFTER 

THE AVAILABILITY of re-let 
tonnage is expected to keep oil 
tanker charter rates in the Gulf 
sector pegged at their low levels 
longer than originally forecast 
This is the conclusion reached 
by brokers Lambert Brother.' 
(Shipping) after a week character- 
ised by extremely dull trading 
conditions. The volume of 
inquiries in tbe Gulf from oil 
companies seeking available 
tankers was small, and. with re-let 

tonnage continuing to be avail- 
able. rates to Europe have eased. 

According to John L Jacobs and 
Company, it was difficult to see 
how rates could increase, particu- 
larly for the larger ships. Even 
the smaller vessels with early 


loading potential were experience 
lng difficulty in finding cargoes, 
although there appeared to be a 
reasonable amount of inquiry from 
about September 10 onwards. 

The single voyage rate from the 
Gulf to the UJC/Continent is pul 
at Worldscale 55, while In the 
Caribbean Sea to USAC sector, 
rates have dropped to around 
W7D-75 dependent upon the size 
of vessel 

The monetary situation and 
holidays have combined to dampen 

the period charter market Lam- 
bert’s points out there is still con- 
siderable volume of inquiry to be 
covered, and' no doubt firm 
negotiations will be renewed when 
the market returns to normal. 


London tea sales 


At the tea sales held in London loft 
week 33425 pa duces sold realised an 
average price of 43J3D per kffe acainu 
42.Up al toe previous Sale and 42.70s a 
rear ago. ptain tea was noted at 38.<ttp.. 
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Strathspey, 4.7»4 49 b 
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36.538 MUD 



T( EP , 14.023 ffljp 

August 20 amounted to (5.404 

metric torn compered with 52,450 mcirti 
ions a year aea. Converted at 45.088 MIm 
per Menace. 


Golden Egg 
restaurant for 
Leicester Sq. 

Financial Times Reporter 

THE GOLDEN EGG group is to 
open a £ 100.000 restaurant on a 
site in London’s West End which 
it has just acquired from the 
British Shoe Corporation. 

To be operated by the com- 
pany's Angus Steak Houses sub- 
sidiary, the restaurant is 
scheduled to open early in 1972. 
ft will be located on the first floor 
of premises situated on the north 
side of Leicester Square alongside 
the Empire cinema. 

The property was formerly 
occupied by Dotcis. the shoe 
retailers, and apart from the area 
required for the restaurant's 
entrance, the remainder of (he 
ground floor wilt be offered for 
sub-letting. 

Others nearby 

The group already has 14 
restaurants, two hotels and a 
public-house within a short dis- 
tance of Leicester Square, and 
the headquarters of its hotels 
division is in nearby C ran bourn 
Street. 

Thq latest site acquired by the 
group in the West End was put 
to open tender by the British 
bboe Corporation, and the deal 
was handled by agents Jeffrey 
Young. * 

Mr. M. A. Bosnian, Golden Egg 
chairman, commented cm the 
latest plans: “ Leicester Square 
was where we started in big-time 
catenng with our first restaurant 
venture. Now It Is even more the 
heart of our operations.’' 
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.72 in dull trading 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, August 30. 


FRICES RETREATED across a 
broad front on Wail Street to-dav. 
making its dullest Performance in 
the two weeks since President 
Nison announced his Economic 
Programme. 

The Dow Jones Industrial 
Average came back 6.72 to 901.43 
and the NYSE All Common Index 
dipped 51 cents to S55.01, while 
losses led gains by 90S-to-4Sl. 

Volume further declined 1.35m. 
shares to ll.l4Dm. and was the 
lowest since August 20. when it 
was about mm. To-day's volume 
reflected the absence of Institu- 
tional activity, with few block 
trades crossing the tape. 

Analysts also reported that in- 
vestors were hesitant over week- 
end suggestions by Administra- 
tion officials that a profit and 
dividend freeze is under considera- 
tion. 

American Telephone shed Si to 
S43 in heavy trading on news 
that an FCC examiner recom- 
mended a rate of return of S.25 
per cent, against the company’s 
request cf 9.50 per cent. 

The “Glamour” ;froup come 
under renewed pressure. IBiU 


gave up S5' to $310}, Honeywell 
tost S* to S1003, Disney fell S2£ 
to $114;, Rausch and Lomb 
dropped S 6 $ to S149J. and Avon 
Products declined S4 to 393 and 
was the most active issue with 
322,900 shares. 

Airlines also lost ground. KOI 
shed SlJ to S36}. TWA were down 
Si to S3l)j. as were Pan American 
to Slit, while Delta eased $i to 
S45i. 

Steels were soft, despite the 
sharp rise in output last week. 
U.S. Steel were lowered S 1 J to 
S323, Bethlehem declined to 
$2i>». Jones and Langhlin lost SS 
to $16. Republic gave way 3} to 
S265 and Axmco were off $1 to 
S18i. 

Motors also weakened. General 
Motors dropped SI 3 to $824 and 
Ford lost 3^ to S693. 

Railroads were subjected to 
profit-taking, although Penn 
Central moved up $£ to S63 after 
a large block trade. Southern 
Rail lost SI to $SSJ and Southern 
Pacific were down $11 to $44 f. 

Unfavourable Press comment 
hit some members of the Retail 
Group. Sears declined $3 to 


$93!, J. C Penney dipped Sli to 
S 6 Sj. and Kresge shed $1 to $921. 

Dome Mines fell $23 to S62fc in 
a still weakened Gold sector. 

The American SE Index lost 
S cents to S25.19 in a volume of 
2.49m. (2.73m. > shares. 


OTHER MARKETS 


Canada irregular 

Canadian Stock Markets were 
irregular in light trading yester- 
day. Industrials, Base Metals and 
Banks were firm, but Western 
Oils, Utilities and Papers eased. 
Golds were weak, falling 5.58 on 
index to 168.69. 

Fatconbridge Nickel improved 
S2' : , Fruefaa of Trailer rose $Ij, 
United Fund Management moved 
up $li, while Scottish and York 
Holdings, Erie Diversified and 
General Distributors were each up 
SI. 

PARIS— Monetary uncertainties 
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lfi.34 16.29 

Lone-icmi Govt- Eds. 


yields pc ... 


5.01 6A8 

MOST ACTIVE STOCKS 



Change | 


Shares Closing on 1 


traded 

price day 

Avon Products 

322.9(hl 

83 -4 

Marcor 


34/ -1 

Union Carbide 

■^’.600 

471 -U 

Holiday Inn 

172.0M 

44i -J 

Mtrs. Hanover 

.... 146.SM 

322 +1 

Amer. Tel. A Td. ... 12L2D0 

43 -i 

Crown Cork 


19 -* 

Penn Central . 


Si ■‘•S 

Union Corp. . 


13* -1= 

TTansamertcan 

73.800 

195 -* 


AUSTRALIA 


MELBOURNE YIELD INDICES 


TORONTO 

INDUSTRIAL INDEX 

Closed August 2 

Hifih Low 

Aug. 30 AUS. 27 1971 1971 

176.42 176.04 IS?. 74 i2'l» 17.7.20 <25 'Si 


1970)71 M->u. Fri. Thun, 1V*»L Tuei. 


New Highs! So ' 55 
.. L-.wsI IS 50 


31 


AMERICAN SE ALL STOCKS 
AVERAGE 


W71 U*m. 
Btohi £<•«*■ 


Fri. .Thun. Wed. Tu«- 


2B.69 22.72 26.19 • 25-27 , 25.23 • 25.24 25.24 
(28;4>. <4/1,, i |- j 

Volume • | 

lOOO’r.t ! 2.490 : 2.730 I 5.220 j 4.110 3.9.'0 


MONTREAL 

INDUSTRIAL INDEX 

Hiuh Low 

Aug. W A uc. 27 1971 1971 

133.90 183.47 168.89 < 20-4) 176.50 M U 

COMBINED INDEX 
150.SS 1S0J6 185.05 «20.'4i 172.BB iS2.-2i 

JOHANNESBURG 

auk. 30 Auk. 27 Huh Low 

Industrials ... 137.S 239.4 217.4 163.8 

lB' 6 i 131/ 

Gelds 71.0 71.9 59.3 71.0 

1 19 '4 1 /30.'S/ 

• 1968=100.) Source: Band Daily Mail. 


Av'ge yield -n 60 Aug. . Aug. i Aug. 
Lending Suxks ,26 . 19 I 12 


On Dividends 1 5.68 | 5.77 

On Bamlng* 9.64 I 9.77 


5.64 

9.62 


SYDNEY All. ORD. INDEX 


Aug. 30: Aug. £i High 1971 


462.46 |467.24 i 518.5t i4/l) I 449.90 ffitfi 


Urw 1971 


TOKYO 


NEW SE INDEX 

Base— 100 January 4. 1988. 


Aug. 30 + or — : Dir. { 


176.48 ,-*• 1.42 > 11.90 


Yield % 


3.51 


1171 


High 

208.18 (TS/8J 


UW 

148.21 'Sri 


EUROPE 


Auc- 

30 


Prev- 1971 | 1971 

knu - Blgb ; low 


Belg'mOn) 103.06 
FranceKAij 74-0 
Germaav' 102.52 
Holland.*"! 114.4 

Italy* ! 47.37 

Sweden (pY 2*0.9 6 
Switz’rl'dj 405.3 


i 


105.70 106.74 
(50/7, 
79.2 
l23/7j 
102.31 112.71 
. iScfBi 
126.0 
| 8 <«I 

<5/3) 
fflfcSS ; 292.71 
6 S.U 1 
406.9 | 412.4 
1 (10/9) 


74.3 


116.6 

48.99 


92.18 
l5/l> 
74.0 
130/S / 
94.96 
(5/1) 
112.6 
iSil) 
47.57 
< 50 rtf) 
3*3.71 
<&/ll 
563.6 
<4/1/ 


■ Human Index. t Base amended to 
January 2. 1962. (mm Dcct-mner. 1950. 
■■ Sulss Bank Corporation Index base 1M 
December. 1968. <hi Basis 100 December 
29. 1967. ic) Closed. im* Base - date 

amended from J95s io 1*1 /.» Adjusted 
now quoted on basis 1963=100 and no 
longer 1953=100. if/ Base dale December 
29. 1956. ibb' New index introduced by 
Paris Bourse Committee basis 1961=100. 


continued to depress prices. 

Denain rallied Frs.4.2 in Metal- 
lurgies Is but Cillers felL Stores 
were generally weak. 

Transatlantic stocks were 
generally well maintained, with 
IBM and General Motors firm. 

GERMANY — Markets were 
lower, with trading still adversely 
affected by monetary and other 
economic uncertainties. Private 
interest was minimal. Kaufhof 
dropped DM 8 in Stores, Degussa 
fell DM6.9. 

Bonds continued firm, particu- 
larly Public issues. 

AMSTERDAM. ZnCernationais 
were easier in quiet dealings. 

Local industrials and Publishers 
were lower, but Plantations and 
Investment Funds were slightly 
up. Shippings and Banks were 
mixed. Insurances lower. 

State Loans were quietly mixed. 

BRUSSELS. Market was lower, 
in thin trading. 

Golds were barely changed. In 
Dutch issues, Alao and Hoogovens 
were lower, Paribas and Peugeot 
declined in the French sector, 
while Siemens fell in Germans. 

SWITZERLAND — Markets were 
narrowly mixed in dull trading. 
Major Banks and Financials 
generally eased. Swissair eased 
following its new financing pro- 
gramme. 

Dollar stocks mostly well main- 
tained, Dutch issues steady, Ger- 
mans slightly lower. 

MILAN — All sectors were again 
sharply lower. Banks, Insurances 
and Holdings shared the down- 
trend with the day’s lows regis- 
tered at the close. 

BoDds were quiet. 

STOCKHOLM— Irregular trend. 

AUSTRALIA — Minings 
weakened, with “ heavyweights ” 
markedly lower. Oils were mixed, 
with the North-West Shelf 
partners showing good gains. 
Industrials were easier. 

Utah lost 15 cents to $3.30 but 
Peko Wallsend were 30 cents 
higher at 88.90. Queensland Mines 
rose 40 cents to S5.90 but Pan- 
continental came back 6 cents to 
S1.2S. 

In Oils. Woodstde dosed 9 cents 
higher at $1.37 and the Contribut- 
ings added 8 cents at 93 cents. 
Timor lost 3 cents to 33 cents. 

Among Industrials, Pioneer 
Concrete shed 7 cents to $1.05. 

JOHANNESBURG — Golds firmed 
on small local professional 
demand. Platinums were dull. 
Metals generally unchanged. 

Industrials quiet and slightly 
easier. 

COPENHAGEN — Generally 
quiet 

OSLO — Banks well maintained. 
Insurances quiet. Industrials and 
Shippings barely steady. 

VIENNA — Generally de- 
pressed. although some Buildings 
advanced. 


INTERNATIONAL 
COMPANY NEWS 


Europe 


• SCRERING said group turnover 
rose 14.2 per cent, to DM596m- in 
the first half of 1971 compared 
with the same period last year. In 
a letter to shareholders Schering 
said parent company turnover 
rose 13.5 per cent to DM387im, but 
added that the growth in sales wfl 1 
probably be lower for the whole 
of 1971 than in the first half. 

• KON1NRLIJKE NEDER- 
LANDSHE HOOGOVENS EN 
STAALF ABRIEKEN’S P1.60rn.. 
S per cenL, 15-year loan was 
priced at 101 per cent., Algemene 
Bank Nederland, as a member of 
the issuing consortium, said. Lists 
will be open and close on August 
3L 

• NV INDUSTRIEELE HANDELS- 
CO MB IN AT IE HOLLAND UHC) 
said net profit in the first 28 weeks 
of this year rose 19.4 per cent, to 
FI. 5m. from FL-L2m. on sales in- 
creased to FL186m. from FL157m. 
Net profit per 100 -Guilder share 
rose to FL 19.17 from 16.85 on 
share capital increased 5 per cent, 
to 26.2m. <24I»ra.>. Orders in 
hand stood at FI .456m. (372m.), 
with unfilled orders totalling 
274m. against 287m. 

• GIST-BROCADES NC said first 
half net profit fell to FL7.3m. 
from FI . 11 Am. in same 1970 
period, on sales increased to 
FL255m. from FI ,231m. Company 
said measures to halt the profit 
decline will not affect results in 
the second half of this year 
because of continued heavy rises 
in labour costs. 

• NV BEKAERT of Zwevegem 
Belgium, has decided to establish 
a new commercial undertaking at 
Johannesburg. South Africa. The 
company, named Leon Bekaert 
(Southern Africa) (Proprietary), 
is a joint-venture of N.V. Bekaert 
and M. H- Goldschmidt (Proprie- 
tary) LtiL, a South African cor- 
poration member of the 
U.S. Gerber - Goldschmidt group. 
Bekaert has taken a 60 per cent. 
interest in the capital ol the new 
company, equal to $28,000. 


Others 


• SOUTHERN PACIFIC PETRO- 
LEUM, in association with two 
other Australian companies, has 
joined an international consor- 
tium of petroleum exploration 
companies to apply for concession 
in the offshore areas of the U.K. 
Continental shelf. 

• HUNGER FORD HILL, at an 
extraordinary meeting in Sydney, 
approved the setting up of a 
SA4.6m. wine making joint ven- 
ture with Rothmans of Pall MalL 

• NEW BROKEN HILL CON- 
SOLIDATED will cut its interim 
dividend for the six months 
ended June 30 to 6 cents from 10.7 
cents, on unaudited profit of 
SA5.1m. ($A7.4m.». 

North America 

• HONEYWELL INC expects 
third quarter earnings to rise 
from 53 cents per share in the 
second quarter this year, and 49 
cents in the third quarter of 
1970. 
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Stock 


Alb’t GnsTkLneA 

Argiu Corp. 

Bethlehem Coppot 

Benia Corpn.... 

Urit. Colwnh. Tele 

Can. & Dora. S nyr 

Can. Iron Foundry. 

Uan Packers Ltd 

Can. Perm. tlcn...... 

Can. IsrestmeBt Fund.— 
Can Pkc. Inr. V.V. Pf._ 

Can. FemrfLna Prrf....—., 

Contrast SiphnSm 

Coa'aatn Cr'rtit Cp 

Cr. ZeU'rb'oh Cpn 

Dom. Foundr/ea 

Dom. Stores Ltd 

Dom. Textile Co 

Fnm Co. Ltd. 

Probes l4d-„ 


Groat Lakes Paper 

Husky Oil 

fcUJembe Copper 

Labatt John 

labrador Mining ..... 

J.st- Dro/t Jt CbemicaL..., 

N- Oanartian OHs 

Oakvrood Peu 

Pe r m o Gaa X Oil 

hteiiiherg “A." 


SL lamsw Cor p. , 

Tech Corp. Ltd... 

Traders lirp. ltd 


Weetero Dec&lts 


Aug. &0 

Aug. 21 

47k 

48*g 

114 

14 

iB7 a 

19* 

2-00 

1.90 

64 

163 k 

89b 

130 

17 

JSb 

19k 

19b 

14T B 

15 

4.95 

4.98 

283* 

23** 

28 

128 bad 

8.60 

a. 40 

11.00 

1.00 

18b 

1183, 

23k 

23k 

13b 

14 

18b 

18k 

1519 

*1569 

0.24 

0.30 

15k 

143, 

17 

17 

t3.2B 

13.85 

86 

25 

33 

36k 

6b 

6t 8 

6.60 

16-65 

1.00 

1.00 

0.63 

0.52 

1173* 

16 

r 19 

fl» 

5.95 

5.60 

13Je 

13 k 

6.50 

7.05 


into. * Ofcalt* OUs over 

av oakneaa Mnwa. a Traded, 

SINGAPORE 

IndostrUla slightly easier. Rubbers and 
Tins dull 


Industrials 

Boosiead 

Dunlop— 1 

KastemSmeh, 
Sun... 


Gammon 

Hume lad — 
lac-hcape ...... 

4 'dine Waugh 
Malay Bwya. 
Malay Cemt. 


Ov'aChi'wBk 
Boblnaon— . 
Uothmana.— j 

Shell 

ijLme Darby.. I 
S'poroC t/tare' 
Strmtta 8. S...I 
^tralca Timm] 
S'poreTnul'n 


9 

- 

S 


StraitsTrad'ir 

Cl 16 

233 

3.13 

223b 

U. Engineers) 

2.70 

Tractor .... 

2-39 

3.16 


1.57 

6.80 

Wtli’m Jocks 

237 

1.16 



2.43 



3.66 

RUBBERS 


13.0 

BffltQ f-inlxng 



t6.fi 

Dunl'p Estate 

1.28 

2.M 



4.74 



14.40 

TIXS 


6.75 

AuBtraL Am.. 

1.71 

3.60 

florjuntoi 

llfi.40 

3.02 

Kramsi 



3.03 

Ku. Kampor.. 

334 

6.45 

Kucb&i..„ 

- 

2.85 

Loner Perak. 

1L60 

2.32 

PetoUncTin.. 

;4J0 

8.62b 

0.62b 

SnngelWay... 
Tonckeh Hbr 

:L18 

1275 

Buyer, t Seller. 


HONG KONG 

Market Krm. 


Hoag Knag S 


Ang. 27 Aag. 20 


Oovcm merit D’an... ....... 

Amalgamated Rubber j 

A dictated Hotels—^ | 

Atlas Electronics 

B. & S. Industries..—. 

China Light & Power 1 

City Hotel...... 

Coamopolitut Properties.. 

Dairy Farm. Cold Storage) 

Green Island Cement-... 

Hong Kong Aircraft 

Hong Kong Development) 

Bong K ng A' Wb mpaoDnck I 

Bong Kong Blectric [ 38.50 

HnDgKnngParEl3t[nvest.[ 19.00 
HoDgKongKoarloonWharf: 66.00 
Hong Kong land Invest.. | 55.75 
Hong Kong Shanghai Ban ki 264. 00 
HengKong ShsngaJ Hoteb 49.00 
Hong Kong Telephone.... . 42.75 
Hong Kong Tramways.....j 22.00* 
Hutchison Internal tonal., i 29.90 
Do. Dn. Preference! 177 -DO 
Internal Pacific Securities! 7.65 
Indo China Steam Def— 25.00 

Jardlne Matbesoa , 49.50 

lombard Insurance .j 48.00 

Halli International I 17.90 

Rubber Trust— —...I 11.40 

dan Miguel Brewery ) 91.00 

Slater Walker. 41.00 

Southsea Textile ' = "" 

Taikoo Dockyard 

TextUe .Alliance. 

Textile Oorpof Hong Kong 

Wheelocfc Harden | 

Winsor Indastrial..., 

Wyncor— ... - 


15.70 

142.00 

24.60 
6.70 

19.40 

17.60 
10.50 


•Ex dividend. 


TEL AVIV STOCK EXCHANGE 


Company 


Bank Lonmi lo- Israel “4" 
Bank Lea ml Investment 
General Mortgage Bank 

Bearer 

Union Bank.— ... ■— 

IDB DankiK>ld]ng 

Discount Bank Investment 

Bearer 

Israel- British Bank Bearer 
Bank Hapna/lm Dears' _ 
Wn| |*m-Clwe ... 

GliS Taaslot 

Africa, Palestine.! n vest ro't 
Delek Thu Israel Fuel Corp. 

Reg. — ... — 

Israel Zand Devel opm e nt 
Bearer 

Baaeeo Rural and Suburban 
SettL Co. 8 pc. ProL OnL 
"AT A.” Textile "B” 

Dead Sea Works •- 
Amodcan Israel Paper MJU 
Israel Read. 

Anglu-Israel Irrvea&ars — 
Israel Khntrte Corn. Israel 
Rogd. ... L _. 
Mehadrin (Citrus Groves) 


Gnu 

1L 

1 

1L 

1 

rr< 

25 

u. 

1 

IL 

ao 

IL 

5 

IL 

10 

IL 

2 

IL 

10 

LL 

10 

IL 

10 

IL 

1 

IL 

10 

11. 

10 

LL 

1 

IL 

1 

XL 

1 

IL 

1 

IL 

1 


Prices 

August 

29 

bf7l 



i 
5 
*■ 

-ri 

% 
a - 

High j ts»w i 
[— Vraunlp AUS.ISW \ 

.■Uonnai I IQ Ju£ *=l l 


Card? /Bonn*/ 


&a.a\ 

169 | + 3.a 

147 !+2.0 
120 + 6.6 
138 +11J! 

150 [+6.7 
132 1-3.3 
1BD +6.5 
60 1+3.4 
BO -2.4 
139.5] + 2. 1 

108.6, +0.6 


119 


- 2.1 


A 

15 

17 

8 

7 

IS 

12 

IS 

7 

12 

12 

9 


-I- 


. 25 


- ! Sfll 


n j 6°l [279.5 
29 i 6 .B ; 164.5 

187.6 
13 

. S.O |123 

1 ao ;ibi 

; 9.0 167 

< 6.5 190 
I - ! 5C.2 
: 8.7 I 83 

< 8.6 ;L54 

'll.O 1 116.6 
! 7.5 ! 99 




66 


60.sU 4-0 

1 — ' 

1 

1 45.5 

94 -! + 3.2 

11 i 

*e :ii-7 

1106.6 

119.5 + 5.0 

j B.8. 

— 1 4.8 

k 

|18o.d 

1B3.&I + 7.6 

8.17)' 

— 1 4.4 

'212 

100 1+3.0 

3 1 

_ ; 3.0 

) 96 

53.6i — 

7.5* 

— 114.0 

1 61.3 

136.5! +3.8 

| 10 1 

_ i 7.5 

: 128.6 


Source: Bank Lettml le- Israel. Tel Aviv. 


MADRID STOCK EXCHANGE PRICESj 


High 

Name of Stock 

Altos Horn os de Vizcaya 93 

Banco Central 964 

Banco do Bilbao S65 

Banco de Vizcaya 801 

Banco Espanoi de Credito...738 
Banco Exterior de Espana 380 
Banco Hispano Americano 735 
Auxiliar Ferrocarriles ... 

Cia Hustrias Agricolas ... 

Cia Espanola de Petroleos 

Cia Insular del Nitrogeno 
Cia Sevi liana Electridad 
Cia Telefon nal de Espana 

Dragados y Constmcciones 

Ebro Azuc. Alcoboles ... 

Espanoi del Zinc 123 

Fuerzas Elect Cataluna 231 

Galerlas Preciados 

Hidroelectrica Espanola 

Iberduero 

Union y el Finix Espanoi 
Min Sid. de Ponferrada ... 

SA. Cros - 

SJL el Aguila 

S.E. Auto. Turismo Seat 

Astilleros Espanoles 

Sdad Met Duro Felguera 

Espanola Sniace 

Union Explosivos R.T. ... 

Simago 

Banco de Santander 


Percentage of par value (Ptas. 
Week's Change 


Low Close 
Aug. 27 
90-50 93 


120 

288 

380 

127 

226.5 

298.7 

570 

699 


315 

234.7 


9S5 

855 

793 

731 

379 

729 

120 

282 

378 

124 

224 

295 

565 

695 

121 

230 

315 

233 


955 

865 

SOI 

733 

380 

732 

120 

288 

37&5 

124. 

22H6 

29*17 

58b' 

695 

121 

231 

315 

234.7 



- 7 1020 
-4 (L80 

+0.50 9-50 
+4JS2 84)7 


fa 


83 0 
13fi0 
5.10 
— 10.00 
— 11.47 
+ L75 10-00 


-10 
- 6 
- 2 


286 

284 

284 

— 


686 

678 

686 

— 


ITT* 

153 

169 

+ 7 

6^6 

194 

186 

294 

+ 3 

MSB 

297 

ETTwl 

296 

+ 6 

9.35 

tylm 


489 

— 

LLEJ 

72 


71.5 

DjjTy 

452 

71 

71 

71 



151 


151 

— 

■El 

266 

265 

266 

— 

10.20 






— 



829 

815 

821 

-13 

10.78 


12 ! 


Par values: PtasJKK) except +Ptas250, fPtas.150, tPtas.1,000. 
Source: Banco Central Madrid 
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Australian 


Aug. 27 I AUg. A 


Kiwi Int 

Lend 


i 


>1.57-1.62 1. 60. l.bH 

13. ID-3. 15.3. 1 7-3. 1^1 

M-L.C. 1S.80.6-00 5.80-5.9C3 

Maori Bras, k T /1.18L 1.20 J. 15-1. IC, 

1.48-1.50! 1.40-1.413 

:0.90 i0.B6-l.0i- 
t0.72 '0.720. 7.“ 
1.70-1.71' 1.70.1.7 •• 


Uftyae MckJesa 

Kylet Corpn 1 

Olympia Can ... 

Overseas Corp 


Queensland fammt 


Peteramlte. (0.19-0.20.0. 18-0. 1' 7 


4.35-4.40 4.25^4.3) 


Queenriand loanee— 13.05-3. 15 i 3. 05^.1 :< 

Uodalndo. |L17-1J20| :1.28 ' 

Swan Breray-— 2. 15-2:20| 12.32 > 

Telerudon. 3:06-3. 1513.00^.05 s . 

Thiera |a.BS-2.90| 3.20-3.2?': 

1.68- 1.66 1.80- 1.6f ' 


thomn Nat. Tram— — 
Toafae 

Trave 

Wpodslde- 


1.81-1.88 tL76 i 
. t0^2 0.73-0.7r ; 

(1-30-1.32 1.16-1.2'’- 

I V 


t Boyer. 1 SdhE. 


A 




OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment $ Premium 
23i% <25}%) 


Stuck 


Aug. 

30 


Aug- 

27 


RAILROADS 


Burlingtou StbBj 
. Canadian Pachic- 
: CberaprakeOhltx. 
UliOi.iiaCen. Ind.| 
N.irfolk* Western 
Penn Central...... 

Keadlns 

Santa Fe Ind 

Southern Pacific.. 
Sau Nunn Kali way 
Union Pacific...-. 



INDUSTRIALS, ETC. 


.avo 

Acme Markets...., 

. AiMnswtocrapb.... 

■ Aetna Li/e h Cat.' 

■ Air Tn.«lucui ( 

Air Hednction .... 
Alcan-Alaminium- 
AUegheny Lud.,.. 

"Alllc-i Chemical.. 

Allied Mills i 

Allied Stores • 

Allig Chalmers... 
A.UC.O.A. • 

Amerada-HcsK ...| 

Ant, Air lines... [ 

Araer. Brands 

Amer. BnauleaM.' 

Arner. Can 

Amor. Cyan* mid 
Amer. Home Pn+1, 

Am. MctalCI tnnul 

,Viaer. Matora ] 

Amer. bmeltinp-j 
Amer. atnndard..; 

A UP 

AMP 

Ampes I 

A uncoada 

Anehur Hooking, i 
Anheuser-Binch .i 
Armoa StseL— — | 

A so m eta Oil 

Ashland Oil 
AtL Richfield | 

A TOO | 

Atoo Products..., 

Barher OIL— — > 

Beeton Dick— ... 

Bell A B enrol] , 

Beodlt 

Benatiet funs I 

Bethlehem Kited., 

Block A Decker... 

Hoeing ■— 

Bairn Cascade 

Borden 

Kh-r Warner.— 

Uiuu lit Airways. . 

Bntlul M>vraS..| 

Briu Pet. ADR...! 

Bread way- Hale 
Br’iekway Glass.. , 
Brunswick — — ... 
Bticyrns-Kria — .; 

Budd ! 

Bulova Watch....- 
Bn&ker-Eamo.. — j 
BntTOtigha [ 

CPC I niem'tioa 
Campbell Soup... 

Canal Randolph-! 
Captrol I ndiutrleai 

Carnation l 

Carrier A General, 
Caterpillar Trac».: 

Celanesc • 

Cerro. j 

Lena In-Teed 

Ceeuina-AJrcnUt ..| 

Chtwcbr'Bh rood! 54*8 
Cfucagu BrWtje..., ISO 

Chrysler -—I jO** 

Ctnn. MJlauiun... 1 46 

Cinerama +?a 

Cltit-i MTVK* , 43 

Citv Inventing... lu’fl 

C-ku-CoIm. ' 108;a 

Colgato-Phlm ! 48S, 

Colons Aiknwn... aeiz 
Coin m. BrdcsUjy.i MJj 
Columbu 9 '8 

Comhustmo Knn. wi» 
Com in. awdrenfc'. ?4 

tvisnun.-klelliir 

ComnllOilttel..-' *4J* 

Consol FwJa 45 -Si 

umtinental Cmr 4BJB 

Contilfc-UIH' Oil., 

C-'Otroi Palu , 

l^-iiwr Range cB'i 

Conung tilau—i 240*4 


7 it j 
591: I 
35Je , 
675j I 
56St : 
23i t 
les* ; 
23 It - 
33 , 

32I S I 
351 a ! 
13*1 - 
55 i 

5i*e ; 
34ia . 
44 : 

42>» : 
347 B . 
341? 
aisfl ; 

31 ! 

; 

223* : 
23ia ] 
39't 1 
641, 
157 S j 

16 it : 
35 >t ! 
49 it : 
187 S I 

17 it ; 
22l a ■ 
72*i • 
16U 
93 

49^8 ; 
32^1 
48 ■ 

42Sj 

7 

264a 
76-S* . 
16 1« | 
24I B , 
26 Sa ! 
284 
12 . 
62is = 

14- >a * 

44 l B i 
30 

347* . 
30 ' 

13s« . 

235+ 

104* 

1355) 

34sa 

32 

18 
lOti 
92 la 
In 
53 it 
765« 

15- ' * 
341+ 
22 *a 


7J« 
59 U 
55*4 
685, 
6759 
234a 
187i 
24 
32*4 
201+ 
344* 
14 
55i = 

55 r* 

34 la 
44 
43 U 

35 
35&o 
83 1* 
30-'j 

8 

SSL 
23ag 
39S, 
65 is 
16 
167 3 
35 
50i* 
198b 
181* 
235e 
74 ■* 

161j 

97 
49*t 
33>: 
48't 
43 >a 
65s 
2712 
76Tg 
16 U 
24ii 
26l Z 
29 

12 in 
6U3 
14sa 

: 44 M 
1 30 
. 34Sa 

> 297$ 

13 !■; 
23*4 
Ilia 

139 i S 
i 3412 
, 5259 
l 181s 
| lOie 
I 91lj 
165b 
- 54 
76/b 
, 1654 
• 345a 
j 2=58 

| 647-4 

, 120 ij 
i 30>4 
! 45 J E 
356 
I 43 l a 

> 20*8 

! 1037b 

49 >a 

26S, 

J 45i 8 

■ 9*a 

; 66 if 

, 243* 
6458 
145s 
467-j 
oBli 
321; 
60*4 
28*8 
240*8 


Slock 


im. | Aug. 
30 | 27 


i 


Crane — 475e 

Creole 234a 

Crowell Collier...! Ill* 
CrotrnZollertncfa 33 Is 
Cummins Knginej 497s 
Curtiia- Wright...! Il7g 
Dart Industries.. .' 421, 
Dewe w .i 49 i 8 

Udmonte ! 22 7g 

IWtom ■ 3358 

DuneyfWttlt) i 1147 b 

Diat'lereSenfiram: 561s 
Dow Chemicals... I 73^4 

Dresser 31wj 

Du poor , 1521? 

hagiePicher..-...| 25 U 
Last Air Lines ...i 205 b 
barman Kodak... | 82 
Rattei —i 43 iv 

1 31a 

Ultra. 1 26i« 

Kmery.Vir Fr'gbll 75 la 
Kngelhard Min... 1 31’-+ 

Ksses Int'l -.j 431* 

Kthrl 2110 

F.M.C -! 29 

Factor (3In)... — 36 'a 
Fairchild Camera' 37 
Fed. Dep. Stores., 47>» 
Firestone Tire..... 53 ig 

Fliatkow 29i: 

Floor. 26 jg 

Ford Motor ...—.! 69 Ip 
Foremost Metres.! 22 1 4 
FoaboroOompany- 46 
Freeport Sulphur 201* 

Fruehauf- ] 375+ 

Fuqua lad Usenet 23 <2 

L.A.C ■ 145, 

'.l.A.F — ■ 191* 

Datiiueu -! 55*4 


47 i z 
i 23 U 
I lHa 
, 33 1* 
| 4968 
12 
I 43 
' 49 
I 231* 
34 

! 1171, 
58 

I 73*8 
I 327 6 
! 15358 
I 2558 
. 21 
! 6319 
• 43l a 

I 3U 

I £bi 8 

1 l Sil 

33); 

j !!5 

- a- 

. 377 8 

48se 
1 541* 
291; 
2658 
69 >4 
. 22*4 
45 

1 205b 
37i 4 
. 241* 

191* 
. 531: 


Gen. Amer. Inv..; 
fii-n. AfJier.Traas. 

lien. Coble..—, | 

Urn. Dyoamua..' 

Geo. Electric. ’ 

Gen. ts.pJor»Lion! 
General Foods _. 

General Mills. 

General Motors-, 
Ueneral Signal... 
Gen. Tel. blent...! 

Uvuenil Tiro ! 

, Genesco .... 

Lruorgia Pacific...: 

-Getty Od..— ..... 

Gillette 

Giiubel Bros. 
Glen. Alden— 
'iuodneb iU.F,)„- 

|(iiadyw Tire.—' 

Gould - — — — - 

Grace W. B.. ....... 

Gran>l Union...... 

Gl, Alia. Poe-Tra: 
'lirt. Morth Iron../ 

U roller 

| Gull ± Western - 1 

Uult Oil— 

Uallburton 
Hanna Alining..—, 
'Heim H. J ■ 
Uawlcn- Paarard: 
UuUday Inna.— 1 
UuumtAko M +ngl 

HaneywoU — ....... 

Hoover— 

LVA 

lu^eraoU Bond. ..| 

.nlsnd 6teeL ! 

Luvlluo - I 

IBM --....I 

lntJ.Cbein.Nm! r 
IntL Flavor. 1 

lot- Harvester...., 
IntL Holding*. „• 
Int. Min. A Ubetn; 

IntL Xuskel 

IntL Paper. t 

lut. TeL * Tel-...- 
Interstate Stra.. ..I 
nv. FiaabtinsA...'. 

•owa Beef — • 

Jim Waller. 

,Juund iLauville.. 
[Jounson Jalionin, 
J.tuuwn nervier, 
J ones 51 Isau^l/linJ 
.|.,y ManunictuV 
Raiser Al'min'in 1 
Kaiser Indawtrl.is; 

Kelser 3t«L j 

Kennetott 

Kerr McGee— ---j 
. alien... 

Kunberly-ClaM,..! 

Kinnoy Kat* ! 

Koppes* — — — ■ — ’ 

Krasu-w. 

:Kreaac- — ' 

Kroger Co. 

Lt+n-H More 

Libljey «.■«. Font: 

; UMiy. McA>iI .... 

1 Ujg-knlJIyers’Bi 


234a 1 
551, 
21 • 
23U . 
62 
Bit . 

36 ! 

361* : 
821; 
7559 ! 
32 
267g 
285e 
5 1 <8 : 
86 

42 1 8 ■ 
30b ■ 
9u ; 
34 

335g : 
43 • 

31 

26I„ ' 
25 b 

ida, ; 

22 k} I 
285a ' 
285* ! 
675* 
54 

431; . 

395a 

44; a 

24Sb . 
1095a 
58'j : 
54S« . 
57b 

325s I 
20 

310.12 
245* I 
764, | 

285* I 
14i a 1 

ST-i 

34 Jb I 
5S5r 
12 •* 1 
10 ' 
24 U I 
385, 
38 U 
90 1„ . 

31 1 

lb 

62b I 

30i 9 l 
lit, 
281-a 1 
331* 

43 a, ; 
291a i 
30 ■« : 

34 • 

344, • 
41 1, ' 
9£i- 1 
317.; . 
49k . 
487, 
8 k 

55 | 


25$b 

571; 

2H* 

23ia 

62i* 

9 

35 >a 
36 7j 
83 J a 

76 
32M* 
27b 
27% 
525s 
87 b 

42 

30 
94b 

34 

535* 

43 k 

31 
26 b 
25U 
10 U 
22*8 
28k 
285a 
68 k 
53 ’a 
431; 
41 
455e 
23 :« 

110k 
58 k 
565< 
57b 

33 
195* 
3X5.5 
254a 

77 is 
29 
13 b 
16b 

32 k 

34 
59'* 
127b 

97« 

24: 6 

39 

38&s 

93b 

3Dk 

1658 

63b 

31 

22k 

29* 

53 

431; 

2958 

2&k 

33b 

344+ 

411, 

93b 
->'-‘b 
50 
49 a 

8i # 

55 


Stock 


An;, I AilO. 
30 | £7 


Ling-T , mo>Vgbti 

Litton Indus ' 

Lockheed Afzcr-.l 
Lone Star Com-. 1 
Louisiana land-..! 
Labrinol. | 
Lucky Stores — ,.r 
L'kes-Xoanntwn: 

MCA I 

M««y B. H : 

Magna vox. 
Marathon 01L...| 
Moroor ....1 

Marshall PmW....: 
May Dept. Stores' 

McDermott- ‘ 

McDonnell Doug. 

McGraw-Hill | 

Memorex i 


Merck.. 


Merrill Lynch....! 

MGM -! 

Minn. Min AM 1 

Mobil Oil -| 

Monsanto 

Motorola ; 

Morphy Oil. — 
Xolco Cbem/Cal... 

Nabisco 

Notional Can. 
Natl. Cosh Kg._. 
Not. Distiller*.—. 
Notional Lead. ..J 
Nat. Service IntL; 
Notional SteeL. J 
N'otomos United.] 
.Neptune Meter- 
New England Tel 
Niagara Share....' 


14b 

28b 

9k 

27i 9 

4Bk 

106 

371; 

958 

23k 

441* 

521; 

367g 

345a 

36 
457, 
391* 
305a 
19 
37b 

1087g 

37 b 
19 k 

11978 
49b 
48 t b 
855b 
33k 
634 b 
50 b 

245* 

43 
157a 
18b 

26b 

44 b 
81b 
17b 
35i* 
16b 


145, 
287a 
9k 
27 b 
467 8 
107 
373* 
10 
241* 
443* 
53>, 
37l» 
35 
37 b 
46 l fl 
395* 
305$ 
18b 
i 39 1 B 

, 120 

■ 377b 
j 20b 

■ 121 

■ 50k 
' 49 

. 881* 
' 33k 
; 53k 
, 5038 
26 
44 

• 16b 
1 18 b 
1 26 b 

■ 45 b 
82 1 8 

I 17b 
3458 
: 16b 


N . Amer Rockwell I 
Nth west Airline.: 
Occidental FOcrol 
Ggilvy Mother— | 

Olln 

Otis Elevator ; 

Owau- Coming .. : 
Owena-lllinou — - 
i'F<5 Industries.. 
PacCaast Prop.... 
Pa nAin World Air 
ForkerHannlfin..' 
Fenney J. C— ' 

Ph hut. . 11 United. 1 

Peoples Drag ; 

l’epalrcr> — . 

Perga mon : 

I'erain-ELmer | 

Pr+ 

Pihn 

Pheps Dodge....— 

PtulipMorris 

HbUllpa (NrtroTfn 
Pillsbury. 

Pitney Bowes 

Pinutoa- 

I'leney L 0 IADK .1 

Polarcdd - 

P rocu-cCsznhle— I 

Pullman - . 

Pure*. ......... ; 

bun kerOotes . — . 1 

KCA- j 

Ikvlheon I 

Republic SteeL ... 1 

Utrvlon ........I 

■tvyooldn Uetola.i 
Keynolda RJ tnd.j 

tticb-tferrell < 

Keen S-.-lecthm T. 

K.+ 11 D A Haas 

If. .y*j Dutch. ..... 

Unas Toga 

Sole way Stum... 
hL. Job MinuraG.; 
St Maps Paper...! 

saaOD Ind. 

Sclilitz Utewlng..' 

lum larrger- . . . 
Soon Paper.—: 

-Scovill Mis 

-dearie (G. D.l 

ovars Roebuck.. 

oedcu- 

.Shell OIL...— ■ 
Shell Tranaport.., 

lBDfl.1 - 1 

-signode - 

simplicity Pat...: 

■ luaer 

Ikellv Ud 

•Tii itl, Kline. 

Solitron. ...... — 

Nvithdown ' 

■la-rry Huu+l 

‘perry Rand. h ... 

,]Ulbb j 

‘Uildard Rnuido. 
‘lii.i.lilLalitoriiU, 
Mo. U 11 Indiana., 
Stand. Gil lN.J.... 
stand. Uil t.lhiv... 
SiauB. CbemuaJ.' 


287, : 
3i 1 
16 b 
335, 
21 b 
4138 
47k i 
S57b , 
40 ( 

35r • 

*lb j 
43k 
63k . 
26 b 
265 S 
58. a | 
t3b I 
493* I 

455a 
4li 2 | 
39 

673b . 
31b | 
451; 
273a ■ 
44b | 
2 * 
1055, 
7L; a 
553b 
183b 

415b 

34b 

36 

263b 

66 k 

2U* 

627b 


67 k 

60 

114b 
40 b 
21 b 
347 8 
24b 
361* 
307* 
941, 
139 7a 
183a 
47 
66 'a 
93 b 
33i» 
465« 
37 k 

183, 
535a 
136 
70 
48 1« 
543* 
12-k 
437 a 
42 k 

31b 
79 b 
445 b 
54 k 
655 r 
705+ 
89 St 
44b 


287 S 
31S S 
2638 
34 
21k 
41k 
49 
55b 
40b 
37 9 
12b 
45 b 
705b 

287 8 

253b 
58Sb 
t3b 
49 k 

45* 
. 40b 

• 38 : 8 

• 685b 
32 
47 

; 27b 
I 44k 

I 2b 

, 108 
1 73 k 
. 55b 
. 18 b 
: 4338 

I ! 6, » 

! 37 1 8 
I 27 1 8 
■ 655* 
22 k 
, 64k 

: 68 
S7 fl 
116 
40k 
I 217 B 
1 347, 

• 243, 

: 361* 

203> 

, 95 b 

1407s 

J 185+ 

• 475, 

. 66l e 

967 3 

, 38k 
46k 
. 37 ig 

1 167a 
' 54 
135 1« 

• 70b 

. 4Bk 

. 54b 
. 13k 

441., 
43 k 

32b 

80 

441; 

541; 

65 k 

71 

: ©el, 

; 441, 


Stock 


Sterling Drain... 
Stndefaoker—.-. 
Sun Oil 


SundBCrand — ... 

Swift 

Syntex 

T-H-W 

Technicolor..—. 
Tektronix.— 
Teledyne — — 

Telex 

T, 

T, 

Texas Gall Sol pb! 16b 


Aae. 

30 


481r 

60 b 

54i B 

25 

4 Ik 

66k 

351; 

156b 
35 b 
23 
14l a 
251; 
33 k 


Ang. 

27 


Texas Instm. j 

Time 

limes Mirror-— 
Timken 


Trane 

Trsnramerica — 


Hire 
49k 
46 
41k 
66 k 
1938 


Prana Worid Alr| 30b 


Traralera 1 

20th CenL Fox. 

UAL 

Li ail , 


38b 
9k 
37b 
14 
25 1 2 
32 ir 

34 ; B 


UARCO 

Unilever Ltd.— 

Unilever Ji.V 

Union CarbMe....; 47 k 
Uanw OU tialif-j 34 k 

Uairoya]— 21k 

United. Aircraft ' 32b 

United Brands.— 141; 

U^j. Freight. , 285a 

UjS. Gypsum..—: 66 k 

UA Shoe ; 25 

UjS 5melL Kel.-! 27% 

MjS. 6ceeL- 32k 

Lnivereol OIL 17*8 

University Comp} 267s 

Utah Coiu. 66 

Walgreen \ 26 1; 

'Varner- lamherti 76 

Wells Forgo 39 b 

WestlnghkeBlea.i 94 

"estvseo — ! 20 re 

Weyerhaeuser 1 53k 

Whirlpuul | 933+ 

White Cons. Jad..- 27k 

WUI Bow 1 41k 

Wool worth 49 re 


477 8 
61k 
54 b 
. 255* 

[ 41k 
67 k 
35k 
I 15 k 
I 36re 
Z3re 
; 14i, 

26i 8 
! 33l, 
I 16re 
J X125, 
I 603 b 
46 

! 41b 

• 65 k 
i 197 8 
1 3Ka 
! 3958 
1 9jj 
I 385, 
; 143, 

25b 
32b 
: 34b 

; 48b 
I 34re 
. 22 
. 31b 

; 145a 
! 27b 
! 66k 
: 25k 
1 27i : 

. 34 

■ 17i a 

1 273g 

1 It 1 * 

265, 

: 75 k 
! 39k 
95 7 } 
205 b 
1 53b 

• 93m 
27 k 
41 


Xerox- 

tepun Non»ss.-i 
£enltta Hndu.. j 

U7Sr ' 
31b | 
52 

120 k 
327. 
52ij 

°UBUC UTILITIES 

Allegheny Pcn»er, 

21te : 

21ie 

Aiuer.EIce-Pow'rl 

26 b ' 

26 b 

Amor^laL Go*—, 

36)« 

36 

Amer. TeL + Tol! 

43 

431* 

Bale. Ga» Klee....) 

30te | 

30 

8ra->caa ... — 

19b ! 

19U 

Central S.W.— , 

4« | 

43 b 

Columbia Gas -• 

34 ' 

35 

Uom' With Ed won) 

35 1 * | 

351* 

Con. Edlwa S.X. 

251, 

251, 

Consol NaL tea.., 

28 b 

28!* 

Ojuiidub, Power. 

29i* 1 

29 k 

C-mtl nenlol Tele.. 

20 jg 1 

20); 

Detroit Kdlsr.n 1 

20 ; 

197? 

El Who Not. Gob. 

17 Lj 1 

17 i. 

Honda Power...,,. 

43 

43 k 

Gen. Public Util.' 

22 H . 

22 k 

Greyhound— 

ass* ; 

24 

Intnl. Utilities • 

58'* 

38*« 

Lrtns lilandLta-. 

82 b ' 

227a 

New England LI. 

22* 

22k 

N'tapara Mohawk' 

161* 

16 b 

North .ViuUiu... 

48i d 

40i, 

N Lhn. filatoi Pvt 

25; a 

25!, 

Ulna Kdlioa... 

221- 

21b 

rilddc 'JOS - 

29i* ! 

30 

INic- LialiriouCo. 

24 b 

24 b 

Hoc- 1‘wt. i. Lt.... 

23-, ■ 

24 

Pwiu ftwer* U. 

22 i, . 

223* 

ftr-pic's Ghs 1 

335a 

33 b 

Pbil*dett<UiA Llee, 

215* 

21b 

l+iU-mau Elec. 

15 k ' 

15:> 

I'lih. -■Mrr. Ucc... 

2 Si* 

2SS, 

•^■luth+rn UL hd . 1 

29b ■ 

30 Sc 

Southern ■ 

19-6 

20 k 1 

htba. Nor. Gaa.... 

471* 

V3 

I'-'iiu Ltililie* 

59 5* 

60 b ! 

b Hired Lorp 1 

eb 

85; 1 

UGI • 

21'* 

215; 

Vlrutal* Elec. | 

191* 

19b 

ttmern Lnjon...' 

421* 

42-S* , 

Utwvnsln Elec... 

2 ! ; 

3I-i 

1 RUSTS. BANKS & BOND 


\r. 1 sr 1 U u. -.+.ica 1 
Aiuei . s. A Lnv_' 

thnH A meri-hi l' l 1 
Bi'ittr- lr. A.l. 

I.WMlHII+MUC 
UhcmtCSi UK. \ i 

lileii Him J 


121b 

123 

427 e 

45ic 

ea 

64 k 

52 

52 :> 

501, 

5C7,- 

S41-, 

54 

471* 

747 k 


Stock 


A»d. 

SO 


Anj. 

27 


Crocker Nat- C-P- 
Dividend Shares. 
1st Bat. Boston... 
ftt.Kat.Oity Cf* 
Hire. Hanover..,, 
Marine Midland.. 
Morgan J. P. ...... 

Northwest Banco 

Peru i% 1987. 

f ri-Cootfneacai .. 
U.S. Bancorp...... 

U.fi. 90 day bills.. 

U.S.Treaa 4±p37« 
U.fi. Treat. 4^196C' 
Ufi.Theaa4i%7£/3i 
Western Bancorp 
World-wide fieo>. 

34b . 343* 
t3.77 1 13.80 
653* j 

36S* ) 37 k 
32b 1 317 8 

32 k l 32b 
641j I 65k 
36b 36 k 

58k ! 58k 

29 1 29 . 

32 b : 32 b 
4.41* ' 4.59* 
795 k I 196 ri 
1801; 180 b 
1851* • 185 

34 • 34k 

41k i 41k 

TORONTO 


Stock 

Ann, 

30 

Au«. 

27 

BP OUt Gas..... 

7.00 

6.85 

Bov» 

1.90 

1.90 

Calf&ry Pt7Wgr_. 
■ten. Super OU — 

26k 

26 k 

44 

44k 

Care bir Asbestos.. 

20 k 

20 

Central 'del Rlo_. 

16 e 

16 

Comlnoo 

33 

223* 

Coouimer Gaa.... 

20 k 

20 k 

Denison 11 Joes ._ 

26 

26b} 

Disc. aregrams_. 

5Gb 

54b 

Dome lline«._.... 

631; 

65 ,3 

Ltorue Petrol cum; 

39b 

39 b 

Kolcooh’geXIcJtel' 

96 

93 b 

l ord Motor Can.. 

88 

87 ia 

•i lantSfeU'wknlfe] 

8.75 

9.25 

Gt- Plata Dev 

343, 

34k 

Galt OU Canada., 

25* 

25 

Holluuwr 

39 

383, 

Home Oil 'A'...—; 

345 S 

345i 

Hadron Bay .ling 
H'dwnfi OUfeGaS 

22 b 

225b 

461. 

46b 

l-A-C ; 

10 b 

18b 

Imperial Oil ... J 

283* u 

29 

Indal Canada 

10 

t9 b 

Inland Sal. Gas-.l 

13k 

13k 

Laar’ntFm. L'pn-J 
Loolaw Com.~B"i 

8 k 

81 * 

5b 


Massey- Ferguson- 

11 b 

Ills 

McIntyre Porpne- 

86 

85 

Vi on re Corpn 1 

35b 

35k 

MTfilui. Services, 

4.10 

4.20 

.v.Tanoa Mines...' 

3Ji 8 

325, 

N 'tberuAG cn Gar 

15) 2 

15b 

Pacific Petroleum; 

34i« 

34k 

Pnuau 

19b 

19b 

Place Gas & Oil..; 

1.26 

1.19 

Placer Dev’lopml 
Power Corporal' n< 

29 5» 

29 

5 

4.95 

Kaaq+r Oil C*nda, 

12 b 

12 b 

dio Aientn 

141; 

15b 

?oell Canada. ...» 

3 73, 

373* 

Stiemt G. Mines., 

153, 

155, 

Sleep hi'ck Iron- 

2.39 

2.33 

1'exaco Canada — 

341j 

341; 

Inr&nlo Dom.Bk. 

26 

36U 

IraDsCaa Pipe La 

35 k 


f ran*. Slauni OH. 

23b 

23b 

L nwn Gas 

151* 

15 

l-rnie) Corpa.’B' 

J4b 

114k 

W eat Const Trans. 

26 

26k 

e>;rai lie.',. 'B'.. 

17b 

17te 

MONTREAL 


^ICCK 

30 

Aua. 

27 


Abdibi Paf-sr. ' 

AlconAlu minipm - 
vbfmahterl 

Hank at Montreal, 
iifnkpi Nov.aoot.' 
B-U Telepnone— 
II:- -rater Pape*.... 


7 ! 7!, 

18k , 19 
12 j* 12b 

33l s , 33b 
16 • 16 
27l* 261+ 

451* : 4SI a 

13.55 ,3.65 

19+, - 1916 

Sb 5k 

43 k 143 k 

7b ’ 7 

23k ■ 23 
*13 ’ 13k 

63 k 764 

8k 81; 

2c 25 

13,* 12b 

18b 19 

A = 0 ,2.55 

28-k igt. 

19') 193, 

33b 33k 

Int’pr v PjrtrLioe. 231 , 233, 

Vic' m Ul'bl5lo>.-i5vl 23re 23! + 

■nee- — 8 73, 

;.i,l HLmCsn. 57*i 27 St, 

. ■ml Ira-L : r25 iS5b 

idmd 203* 2C-:-> 

:l«) Canada ..• 26 36 

>’'*<* 1-65 , 165 

l«.v.er Hlnun... 36 T » 36k 

o asbcO. ■ Absented. J /tin 

i T.-adHS. n New EUKS. 


Jr*MO — .... 

‘.and'ln Cement., 
,-an. Brcweriea... 
■J 1 1 l. I m f+- B t Com 
L'ui. 1 miu-.tr lev.. 
n - Pacihr Nlj. 
UauiunR... 

L h( =m+uta bridge 

Liumutr— 

L'up^ut 

lavutMil. C+U 1 -; 
rt'Mi'o', tar— 
luiUS) 

inters.’. t'i Nickel 


GERMANY 


Aug. 36 


Price 

Dm 




1—1.3 


SXFeiLLnaniWr?/' .Blbi 

A.E.G. Dm.|50l...! 165.51-1.5 
AUiaiizV'raDmfiu; 371 '+0.5 
Andi N5D (DmfiU)i tl44 +2 
aiLW. iDmKD-i 172.5,-1.5 
BadAnIlln'^>m30j| 134-2 — l.B 

Bayer (Dm 50) 1 132.6 -2.2 

BayHypo'n Dmfi0| 358. 5i + 0.5 
BayVerob'kDm&Oj 307 |— 1 
Commerabnk DcOi 
ContGum nvJ(D60l‘ 

Daimler iDm60).., 

Degussa |DmS0)..| 

Demag. iDmOJ)...: 

Deutsch Bk DmhC. 

Dreadn'r BtDmoOi 283 
Dyk'rZ'mtDmJOi £80 
Gefls'nkB'rgDmWi ICO 
Gla'stc-Q (DmS0),)[ 247 
G'tehfii'giDmfiOi; 162 
Qapag Lloyd 60 — 1 106 
Harpener(DmIS0)| 326 
Hoecbst I DmhO)—., 1160 


253.5 

110.1 

364 

308.1 

180 

320 


p6.9 

- 0.1 

-a 

l—i 

+2 

lit- 9 ' 

1—2.5 


Di^r 

% 


Hoetch (Dm60j — 1 62.1 
H't'oO'bo Dm 1001 
I . G JForbent Inltqi 
Karstadl ( DmSO}.. ; 
Kaufliot (Dm 60,..! 
KlockacrlOmlUn 
block iH-HDmcOi 
Kr m Maffei D10J 
Krnpp iDmlOO}... 


11' 


1=1 

— + 0.1 

97 1-3 

3.1, 

359 1-1 
250 —8 
119.2— 1.8 

126.5 — 

715 

136.1 +0.1 
383 1—2 
235 1+1.5 

1 2.9001 

66.1'— 1.4 1 
167 1 — 3.11 
153 +0.1 ' 
350 |-2.5i 
420 ! -10 


6 

16 

12 

*12 

22 

16 

22 

20 

17 

12 

•17 

20 

16 

18 
18 
14 

8 

13 

14 

10 

9 

20 

•12 


TUL 

X 


6.5 
4.8 

1.6 

375 

8.2 

6.0 

2.7 

3.2 

5.3 

3.4 
2.3 
3.2 
4-4 

2.8 

3.1 

2.5 

4.0 

5.2 

4.2 

4.7 

2.8 

8.0 


PARIS 


Aug. 30 


Pricre 

Pro. 




165.5 

384.1 


651 

298 


20 2.7 
20 4.0 

22 5.0 
16 I 6.3 
16.11 2.3 


PreussagiDmlOOi; 
"■ abJDmlOO 
,El(Dma0/ 


Dm 100, 

— Dro60j. 

11 iinchRcVjD/pM.) 

Neck’nnan DmSO. ,107.5 

- 134 

74 -0.6 
186.8 -0.2 

141.1 

459 —2 
392 '-5 
206.1—2.9 

264 

70.2i+O.2 
1262 —8 
146.5+0.5 
131 1 + 0.5 
UBS i | 


10 

20 

17 

20 

& 

18 

12 

19 
18 

6 

7 

5 

16 

10 

s20 

20 
16 
18 
14 
18 
W4 

19.8 

20 


7.4 

2.6 

3.6 
0.7 

5.7 
5.3 

7.8 

2.7 

2.1 

2.8 

5.3 

6.7 

4.3 

2.2 

2.6 

3.8 

5.4 

10.0 

а. 2 

б. 2 

7.5 
5.1 


Aug. 50 


— 1 % 


0.7 , 

-1 I 


20 

17 

17 
14 

18 


(el's Pat. 166 —0.5 

<- , 439 -14 , 

*m(FU0)ln» 89.5 —1.7 ! 145 '4.9 
lFI.2oj . Fls400 —6 1 — — 

adeslFlO Fla 59 —1 I 22 1 3.7 

nil (FsOi Fb 87.81 ! <3 1 1.7 

biKFLaJFG J8B.8 — 1.2 *22 - 2.4 
u 1 FI —5, .Fla 249 -2 14 1.4 

9und 632 '—4 3.9 


Rentes 34pc 19SZ.. 

Air Liqnlda 

Aqmtolne 

BanqoelncLObine. 

Begbin { 160.2 

Bonaafrla SooehoQll,132 
Charter Ora — ._ 3 1 -5, 

Chargenra Beanls 

OlmenU lafargtu. 

Cttraon. , , ... 

Cle Ft. PewtOe-.- 

Qie Gen. d'Slect.. 

Co’pajrnfe duKord 

Oona . Gol dP I d(2&p 
Credit Fonder 

De Beers DL (25p. 

Densine Laogwy) 


0.8 

1.9 


Die. 

ft*. 


3.3 

IQJ5 

18.64 


rid 


-14 

I — 6 

!.7 | 7.89| 
—13 [2U9 

+0.4) £32, 

215.5! — 0.6 I 9319. 

206.9; 110.88 

91 r l - 
230.6,-4.6 6.6D 
430 1-4 y280 

46. If— 0.6 I 7Ab 

30.5 |+0l5 115^3, 

387 1-2.5 2.84j 
27.76:— 0.ffi |S r2fl.2 
157.61+4.2 117.04 


2.1 

2-6 

2.1 


84 


Gal. Ihftyette .... 
Lo Nickel 


L'Oroai... 

Machine! Boil mamm 

Mich el in "B” 

Paribas 

Pechmey 

Peugeot (Fra. 70). 

Frio tempo - 

Redout* 

Rhone Poulenc— 

lLTi.'(25p)_ 

Royal Dutch FL2S 
SamtGobala.— — 
Shell! Bearer) (25p) 
Hoc. SmL d'lur-.' 

Suex 

Thompson — CFS. 

Thomson Houston 

Ugine Kufalruann. 
Union Crep-(6ic)- 
Uaiaor^ -...' 

Wenrtol Slrlelor.... 1 ; 

BRUSSELS 


-0.2 I 3 . 41 


B.09I 3.1 
4.6 
1.8 

3.4 
4.2 

5.1 

$.8 

3.5 

6.1 
5.1 
4.4 

3.9 

6.9 
4.0 


137.5 

-4.5 

4.54 

3.2 

148.4 

—0.6 



— 

160.9 

-0.6 

6.BS 

4.4 

552 

—18 

18. IE 

1.2 

8 l.B 

+ 0.3 

■ 

— 

223 

—19 

15.34 

1.2 

225 

-4 

9.67 

4.2 

155.7 


9.09 

5.8 

256 

—0.5 

7.06 

3.1 

151 

—2.1 

1.90 

1.2 

400 

-6.1 

90.9 

2.2 


201.1,-0.9; 

30.2, — 0.3 
232 1.1 

137.71—1-3 
52.21-0.9 


9.66 

,y24 

y35f 

6.36 

c59 


337.7' 1/14.58; 4 ,3 

- - p ll.Bi 3.8 


301.51+0.1 
100 \-2 
113.4+3.4 
173.7,-1.3 
21.751—0.2 

95. 1 - 2.4 

67.1- 0.4 


MILAN 


AU*. 


lo- 


AiMnlia Prtv^_ 
ANia, 


Bnstogi — 
Breda. 


Canto n! 

CIQA 


OuourtnJ 

Dslmina... 

Krba 

Pli 


Do. Prlv— . 
FlnsUer. — 

Gen. kno t) 

Generali. 


Price i+or Dl*. Yld. 
Lire I — lira % 


f AUSTRALIA 

Aag. 30 


AUBg 


4.8 

2.6 

4.7 

4.6 

3.7 


8.84 


4.64) 4.0 


HL23 
y 192 
'6.82 


2.8 


6.8 

4d3 

7.1 


7.95) U.B 


AUfT 30 


Price 

ft* 


98.20 

646 


+ or 


'—7 


P|8 

i+5 


3.6 


20 ; 5.8 

7 ' 5.5 
18 I 6.4 
18 ! 2.7 


20 

12 

8 


... +1 

FU 66.5' — 0.5 
68.5- — 0.5 

25 ! 2.6 
*30 7.6 

:+o.ii 17 4.5 

RljnSd irtA,.. 1_ 18Q |-1 |s!4 7.8 

lotwco *na.»3).... FIs Si6.fi. + 0.3 1 23.2 4.9 
UoJmro iFU.30i...Fh l72.S'+0.2 / 6 1.7 

KnyaLDuicl*iFI. 2 D-Fl* 1 * 1 . 3 ,— 0.3 ! 361 5.1 
TrAyoUBpRj s *gi;i;sSl7.| *0-1 I — — 
Underor.PlaAh-F 1 . iis.j— 1.3 ; 27.1' 4.6 

Ltllico >Fl» j0/....,Fl, I29.S : 9 . 2 I 3.8 

t al+uop^. ; FLs 7 1.4 1 3.B8i 5.0 

OSLO 


All”. 30 


F»1o* I -|-or 'Div. ,Tl,L 
Kroner — • Kr. | % 


Am'nk7mj«Kfi-»- 
I4fr-;'ira Pnv Krl- «j 
Fers. Damp.Krli:**. 
Bvrrejpmhl Kr.luO 
B runs ess rd K rw? 
Cbrbdpiuur KnC" 
CreiiitlMnk KrIG) 
rVJA-un KrlOOC 
hlkvm A/* Knj. 
f'.:iura KrlW 

tlHHlund KrlOu 
Krotos KHtV 
Kvlllbrnr KrK*' 
X •r-kHy’l'.iKrlft. ' 
i.irUaG ni/»* Krl'.o, 

*l.«<l»4IVl Kll'i.' 


:i75 
1115 
*, 137.5 
*126 
t2.GO0 
>390 1 
: 134 ' 

r 2.800 
,270 . 
1 117.5: 
»26S , 
'.740 j 
: 143 1 

■ 1.2IOI 
:660 ■ 
-i52.S. 


i i*i 7.2 

I | 8 6.9 

. 7 6.1 


1 


—2.5 


8 6.5 
50 2.5 
. 13 3.0 

9 I 6.7 

.200 j 7.1 

-2.5 8J 3.2 

, 6 1 5.1 

-2.5 8 : 3.0 

! b XOOI13.5 

10 7.0 
-30 ; IQ.8) 0.9 

' 12 I 1.8 

8 ' 3.3 


Dette Unlfce.— 

Acted 14,570 1—160 

Uonqne de Brax— )2. 600 

BelgeAsote. .... j 336 

Clmentsrld Briq.j 2.060 
CcckerilOmjre,._> 1.252 

B.B.EJ3 |2.67Q 

S » pe i en c e toag^.'LblU 

Glace fie Roach ..'4.300 

Hoboken — jd.BSQ 

Innovation |2,^6J 

1 ntereom... ; 1,995 

Kredletbank.— 6,630 
U Royal Uelfre_l4.a90 
Iaunbert L'urd.— 11,860 

PeLroQno. ,4,085 

Photo Geva«rt_. 1.840 

Deux Prank* (7,100 ... 

Soe. Generate, |l3,760 150| 

Soo. Gen. Banqiaa 1 3,000 1 + 10 

Solfine 19.450 

holvay 'A' .-.—12,670 
Unkm Chlm'qoe. 1 2.446 
LTn. Uin.il/10Eh/.. 1.800 , — ™ 
Vieilte. Montogtm-5,020 j— 30 
Wagon Ulv. ...... J 748 —20 


1 + 6 O 
i-50 
:-io 
j + 135 

1-b" 


-15 

+ 20 .. 
-10W275 
1676 
, - .130 

(—90 
40 
■— 5 
-20 


DJv. 

ft. 

Net 


400 

120 

110 

Iyl60 

150 

!y126 

[245 

1248 

90 

120 

185 

1220 

80 

105 

60 


|460 

155 

180 

, 05 

280 

30 


Yld. 

% 


4.1 

i!i 

4.6 

5.4 

12.8 

6.6 

6.9 

5.7 

5.1 

4.0 

6.0 

2.8 

4.6 
4J 

2.6 

3.2 

3.5 

4.9 

4.3 
4.8 
5.7 

5.1 

5.2 

5.5 
4.0 


SWITZERLAND 


30 


Alum. Bearer. 
Bally H olding, 
Brown Boren “Al 
C1BA.GBIGX. Brj 
Do. Do. Br Part) 
Do. Do. Reg. 

Credit Snisae. , 

Flvche- Acler— 
Fonsa (N.P.V.I.. 
G r' pdil'/; J el F190( 
Hoffm’n Ge ning- . 
IrmdiaiGy\T20(J)j 


Price 

Fra. 


+ or 


Nestle Bearer—.. 

Do. Reg 

Sendai (F. 360).. 
fiaurer lArbooi— 
■Sac. Inter. Ptrelll 
dwteB irfPIt) KJWj 
Swiss Bank Carp. 
U a. Bank of Gwitzl 
Zurich [nsuraoco) 


2^5dJ 

960 

1.105 1 

3,625] + 25 
2.4001 + 25 
1,560]— 10 
3.485J— 10 
1.245J + 5 
106 -0.5 

1.040! 

191000|—500| 
11,380, — 10 

2.080 

3.070)— 20 
1.8151—5 

4,2601 

1,425) + 5 
224U3 
5751—6 
3.68 0)-5 
4.040 +5 
t4,300)— 85 


Dir, 


38 
10 
10 
22 
22 
22 
16 
*12 , 
2.40) 
12 
10001 
12 
9 

Me. si 
■fiB.il 
86 
50 
Z2 

e.s| 

16 

30 

33 


4.0 

6.2 

4.5 
0.8 
0.9 

1.4 
2.3 
4.9 

2.3 

1.1 

0.5 

1.6 
2.2 
2.1 

3.7 

1.6 

3.5 

5.4 

5.2 

2.2 

2.5 

3.8 


Invest •'B” 

ItaJ cim enti.... 

Itelgaa 

Itelxkier— .„ 

La Generate. 

Mareiti Brcote. 

Uondadori Priv_. 
Uondnatlnl H+U 
Hotta. 

Olivetti iPriv.J— i 

Pirelli A C 

Pirelli 

K'on. A'dtias flfc*. 
Rlnaaoeme. 

Kumlanca . . 

S^-P-PA ! 

S.TJLT. 

Snla V 


tivlluppo 


10,850,+ 35 
e04— 24 
1,770—15 
4.9451+65 
8,710-90 

10.250) — 156 
5,055 — 145 
4.550—10 

400 

8,695 — 54 
2,207|— 196 
1.650— 65 
424.25!— 2.75 
320.251-9 
6X.100Ll.SBt 

3,580] — 45 
20.236 -505 
920 -31= 
515 —10 

6.250] — 199 
466] — 4 

67,600! — 40 
2.570J-5 
6611—14 
2.710) — 90 
2.045)-60 

2.120U20 

2,015] — 85 
51. 900.-1.200 


2.730, — 49 
1.901!— 27 
2,0201—80 


50 6J 
85! 4.8 
1651 3.4 
316 3.6 
320 3.0 
100 1.9 
300 6.6 


Acrw Australia.. 

AdelaldeBrightonCaml&Ou 

Ampol .Exploration J 

Ampol Petroleum.— 

Aetoc. Minerals. 

Aaaoc. Portland Cement — 

Arena. PuipRopor/SL 

ADSTIM — 

A aa. Con. Industries 

AasLOUAGaa. 

Blue Metal Ind. 

Brittob Tobocw, (gl) 

Sroken Hill Proprietary 

Broken Hill South 

Cart tee Hotted Brewery... 
H. J. Coles , 

Container ($1) 

Conrinc K»otln»)a™L— . 
Custom Credit. • 

Dunlop Rubber {gl)j 

Rider Smith Geld MI (81). 


1 1.35- M 
tl.35 
1.15- 1.2C 

0.52-0.52 

4. 80 -S.O 

:0.96 
1.28-1.1 

1.04- l.C 

tl-88 
0.27-0.29 
1.48-1.51 -9$*£ 

1.95-2.0 ,<S 

Iff.5-1G.ia j* 

♦3.15 +o.a? 

♦3.B0 +0.0^ 



Bsperanoe 

H. Z. Induatrica . 

P. * T. (26 cental) 
Haamreley Hlda 
Hooker 

I. CJ^NX «I)-. 

i^A.C. Holdings. 
LP.C. Aust. Inve 

Jonas 

Lntehaidt .” 

Lend. 


-O.DT 

~0-0 

-0-0.V 

+0.0 


TOKYO 


Aag. 30 


Price | +or piv. jYld. 
Xen 1-1*1* 


Asslil Glare 

Canon 

Cbubu Elec Power) 
Fuji Photo Film.. 

Hitachi , 

Honda Motor— | 
C. I toh (Trading/* 
Japan Air JUnre— 
Kanml mect-Pu-r) 
M onamh ltq Elect. 1 
Mitsubiabl Heavy 
Hitaabiahl ShojL 
Mitral A Co.— 
MUenkosbl , 
Nissan Wntw*. 


Shioeido~ 


Marina 

Takeda CbemicaL 
Teijin 


+ 23 


TokJo Marine 

„ StasLPwr. 

Toshiba 

Tony— 

Toyo ta Motor. 

Source Ntkko - Secnrittes, - 
" Osaka Exchange. 


148 I 

161 1-4 
785 -5 
383 -7 
108 1 “ 


170 

la5 

1.S5J 

795 

426 

72 

131 

136 

378 

280 

835 

(2.830 

256 

199 

71 

368 

790 

60 

100 

353 


1—5 


+ 1 


14 

15 

10 

15 
12 
18 
12 

8 

10 

20 

12 

13 

14 
18 

16 
25 
30 
11 
17 
12 
11 
10 
12 
13 

J 16 


6.4 

4.5 

6.6 

1.9 

6.9 
6.3 

4.5 

2.6 

6.3 

2.4 
8.2 
6.1 
6.0 
2.0 

4.6 

1.5 

as 

241 

4.3 

8.5 

1.7 

6.5 
10.0 

7.4 

1.8 



2f«ww\... 

Nicholas Iuematkahi— 
Want Broken Bin _) 

Oil Research 


"Tokyo. 


STOCKHOLM 


Aug. 30 

Price 

Kroner 

+ «* 

LHv. 

Kr. 

Yid! 

% 

Alta Laval “S"— 

239 

+ 1 

9 

3.8 


233 




Altai Copco.— .. 

204 

-1 

s 

2.4 

Btlternd 

111 


8.B 

7.7 

Bofors — 

89 

— o.a 

8 

9.0 

Cordo 

154 

1+1 

10 

6.5 

CeJluJos* 

Kl octroi ox -B"... 

143 

— 1 

8 

a 

8.6 

8.6 

Brleamn 'B’CKr^C 

270 

-2 

8.5 

2.0 


94 

-1 

5 

53 

Grange (tree)... 

157 

— 

12 

7.6 

iMarmJtoa 

£05 

—5 

"20 

6.6 

MoOchDomsjo'B' 

116 

+2 

a 

89 






sondvfken 

294 


7 

2.4 

SLand, TUnk#ai.. 

176 


12 

6.8 

Tandotiek B (KrfiQ 

127 

+ 1 

S 

3.9 

I/ddflrhotfD 

72.5 

—0.5 

6 

8.2 

Volvo (ItrhO) 

204 

+8 

4 

1.9 


COPENHAGEN 


Aug. 30 


VIENNA 


AU4S-30 ; I ^ 


Creditanstalt — ..( 255 +1 *9 

Perimooaer 315nt [5 10 

stelecta 825 • 34 

firm pent .-I 302 —4 j 9 

fiterr Daimler P.j 204 —2 | 8 

if. otz ■ r» 


3.1 

3.1 

4.1 
3.0 
4.4 


V tet .Magma It. 1 273 '—2 I 10 1 3.b 


NOTES: 8-luian dividends are shown 
ait-'r ’eithholdmK tax. 

<f# K .«•» denrrm. afttof-vris^ stutrd. 

*'..•11 oil d,'nnm. uni 1^5 otherwise stated, 
c Flanns. b SchlltiBia. c Cents, d DUl- 


Duniialster A ff_, 
Dan. Landmnsbk-' 
Dan. Provtnshank. 
Dan. fiukkeniob. — 

Superfca A/S. 

Bast Asia tin H id.. 


For. Bcyggfcr 

Par. Damps lift — 
For. FkplrCahrik.- 
D t. Northern HUL. 
Xord Kabel— — 
’JUefebnc 

Frlvathook 


Price 

% 


+-3 


631* 
1391* 

144 
2219* 
189k 
185b, _ 
153 ^k 
864l e 
87b 
138 kj 
128b 
166 
272 
154k 


+ m iDiv.llld. 

- * as 


, + 1 < 
— b 
, + 1 
—2 


k 

t=2~ 

+ k 


7.2 

6.9 

6.7 
641 
8.6 

7.1 

6.0 

6.8 

7.2 

7.8 

6.1 

5.9 
6.5 


drnd after pending rights and/or scrip 
issue, c Per share. /Francs. 0 Cro>S 
div. °i. h Assumed dividend after scrip 
utd-’or rights issues. fe After local 
taxes, m ®; tax tree, n Francs: Including 


S3! UniUc div. p Net. s.Dtv. and yield 
exclude spcaai payment, t indicated dW. 
V Merger pending. • Asked.- t Bid. 
5 Traded. X Seller, u Unofficial .trading, 
a Assumed. a» Ez-rishts. - ff Share spilL 


Pioneer Cooreete ( 

Tom Piper (60 rente 

RSCjcttt A Coi mnn ' 

banco i -- 

Seeko tflcfcal Contri— 
Sipns Mining Ah 


H.C. SlB^hZ. 


Tooth 


Unocbroma— - 

Wo honq 

Wentera Mining .. 
WingeUna Nickel—.. 
Wooiwortha ,^f7„ 



t0.83 ^ 

5 . 10 - 6. 12 mi jt;-; 

iaso - - 

2.15-2.20 

6.70- 6.90 

2.0-2.08 . 

1.14-1.15 

1.45-1.50. 
0.05-0.06- 
3MOJ.26. 

HB 7-0.98 . 

3.10- 3.15 
L10-l.il. 

1.40-1.42 
1.65-1.68|-0.prjit 
! O.B4-O.98I-0.C-? 
1.4 51.471+0.^ 
0.080. lltoiff, 
3.10-3.15 ....?* 
1.92-2.0 
1.05-l.lOrHLia 

4.70- 4.80-0. U? 

o.as-aao! _,a 
3 . 12 - 3^0 _a.cp 

12.45 +a.[d 

3.15- 9.20 
10.83 +0.3 

1.55-1.58 ,-o.ff! 
o.a 1 - 0.34 „..g 
L04-1.07M).|fl 

1.20-1.32) 
3.80-3.95|+i).ri 
1-93-1.841-0 (rt 
0.14-0.16 
0.6541 70|+a.(K 
0.46-0.48 ...3 
5.0»5.tfcre" 
10-85 . 

1.15- 1.36 :: 

3.30-3.35 +0.BI& 
0.04-0.06 _ %r 

'■ 75 ) 


a 74 - 0 . 


JOHANNESBURG 

! 

JUNES 


Baa t Dries. 

East God nid 

Eteburg 

Klool 

De Beers 

W. Drtefonteia 
Western Deep 
Cons Murcfateon 
Grootvlel 

Lihxnon 

Paiamln 


2.60 

tO.lfl 

0.91 

3.83 

A38 

1LS0 

Tfi.20 

tS.70 

0-30 

2.33 

7.J3 

tLIM 

ta.ro 


Zambia Anglo 

Zambia Copper ^nresL 

iHfUSTRlALS 

AfluL Hcreis 2.43 

Anglo-Aipha Cedent tl^s 

Angto-Amer. Inim. 6.60 

Anclo-Transvaaij Inds. — LOO 
Assocd. Fnminle .......... 1 -? 

Barlow (T.l «ri Son 2.62 

Barsah investdfni TSL 0.50 
Bonn Invest- H &A. _ 0.68 
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— o.f!» 
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ORISED UNIT TRUSTS (p***) 

(?> ”?“« ^g ? hLjul,^ j 

||:::::i K Cl ,» «=K™S«£ S 

K a BB Cni»i-.,..,30.l 515, ™.»| 7.85 p nn1i |y p--* tta Minster Fund Managers Ltd. 

sled Hambro Groop 15. Coleman Sl. London, E.Ci 01-668 7811 ?j insIer House, E-C-<. Phono 5S3 lffi» 

1 <*) Allied Investors Tsts Ltd. The nnd ; 6i.s w.6:-0-5 2.45 J.' 6 38 

•CASTES? K _i2 , SLS , MS «. » 


fad Capital TretlSfi. 5 59.8+0.3! 5.23 Fnul: - i!tTiAu s .27'50.4 £5.8 „....- 3.08 See aba Stock Exchange Dealings 

ffc *■""■“■■■ 38.6 M5r-o.ll 4.48 Friends’ Prtvdt Unit Tr. Mgrs. Ld. ! 1 J 5?5ff’ raffing IK 
) U) Ansbacher Un. Mg. CoXtd. 7 - Lea,Jento!] stmt. s.ca n-ras «u 1 mV IM.'s"?!?! m! 

Noble Stre«t. E.Ci 310N 4QZB 35-7-0.1; 2.55 j , Awmi. Ln5t“ull7.B Utt "Z; 3.42 

SflHhAinmWH.. 45.2 46.2 +0.2 1.B1 !*>■ A<*um.l'niti,'32.7 *4.6- 2.SB ■ lLttJ.MhU.Gen.: 95.4 B7.1 -3.5- 4.16 


«Mh*nttaii: 4B.3 48.2 +0.2 l.Bl j “■* nf ™- Un «'» , 3B.7 *4.6- 2-55 ■ Mtt3.Mki.AGen.: 95.4 97.1 -0.5' 4.16 

' w Ardbwav Unit Tst LtH Unit Managers Limited f lAciaini. Unite).. 114.5 219.2—0.4 4.16 

*ei ni « “■ SL ManmWBxSd. E.C.L m+506 3891 j 3L & li. Dividenlj 67.7 70.4, §.9f 

5L Mars Am. E.CJ. 01-283 4141 uT .. . o an I lAcsum. L'nllaL.. 1 89.5 93.1, : 5.93 1 

inreyttp.Fd.1105.4 110.7! , 1.64 nJ. i^V Kn'l 5 «v?.in» 5'Sn I M. A «J. S.wial . 79.9 B3.I*+0.J 2.56! 

inns Inc.Pd.fll6.fi 12Z& | 3A1 /T .7° I < Anson 1‘a.u...' 84.7 £8.1+ 0.3! 2-56 

M u ADS. n. Next dealing Sept. L W) ISI L- Si A. Uffilt Tst- JofiTB- L.UL | 11 Fit '155.0 l s 9.7iff + O.u. 1.90 

. <L flisttowsate EC3 Bflteriew IM7741 58189 ] Uni! w.. 164.2 169.1' + 0.3 1.0Oj 

) W'„ Ba IT ,ays U ° lc0 ™ U.iA .86.0 27.5;— 0.1; 3.ClB(M.Ar;.p.l.T.«...l 54.1 57.3 +0.2; 1.68 

^. a Li S3Ro ? ft, u nlIULB7fl,- ® W8sn Covert f John l lioeuni. L'mltf..' 56.2 59.5 + 0.2 1.88 

castle Street, Edinburgh 2. CAL. BT39 }? ^S2d m wSl EJX2 588 5620 M^G-Compauiid: 53.0 57.4 LB9 

Kon. Capital _ 161.4 64. 6 KT -0.6 2.64 El Cf^T 01 * a W ^ G.Ewroreiy 74.2 77.2 +0.71 2.7S j 

,E.,eiaiaTrust; 59.6 60.9-0.6 4.32 S mK^S’ 5 HI M - * «■ Japan!?, - fi — j ! 

.Financial (52.7 54.0 - 0.1 4.51 + i5~"' ** 3g Tnww fund 96.H - 101.7 ^0.'2| 3.561 

.Bawl- 26.6 28.1-IL2 3.67 _ ^ealtog toy Sew. 10. (Acrum. CnU.-i . ‘133-B 140.S— 0.3i 3-56] 


.Financial 1&2.7 54.0 —0.1 4.51 Ac ^g« ^ * S ' 1,38 Tnifi w- Fun.l 96.B 101.7 —0.2)3.56 

.HOW! 1 :26.6 20.1-0-2 S.67 N ext t! eallng Oay Sept. _ 10 . (Acoum. Cnlu-i . ‘133.B 140.S— 0.3i 4.56 

. Growth .Ice.. 130.7 32.4 — 0.3 2.48 lins nUan -BBl Sanmel Unit Mngrs. Cherifimd Ana^M..219.1 wwa w.i ! 4.12 

. Jueome Tm»lJ52.6 55.3xd — 0.3- 4.77 100. Wood Straw. K.02. Nat. SOU j Pension An-/23.. ■ 10S.5 107.9; 3.46 


. QrtW ml ;26.6 28.1— tL2 3.67 


« at AOS- IS Next son. day Sept, t ■«.#*£.. .-37.6 39.6BS -0.2 2.00 f.Urum. lain,)... 60.7 65.1J— 0.1, 3.95 

„ . " “* 7„ , 4J Du. lux-ms VR..37.B 39.8a -i.li 4.62 Clyde High Inc... 49.8 51.8: +O.I' 5.91 

) (x) Earing Brothers & Co. LtdL I ( 0 ) Hambros Unit Tst. Men. Ltd. 'Acojm. Oniw. .. .56.1 57.3, +0.r 5.91 

BtsbopaEaie. E.Oi B1-S88 SW c> BisfionsBarc. London. E.CJZ. 38B 2851 (a) (g) Mutual UnJi Tst. Managers 

jnjtan pnst.-.lffi.S MB.Offl . — i f-f® I U. ViiimI Alia- 17..;91.8 S5.aa|- : 3.04 *. Takentoose Blltes.. B.CJ. 81-6M 48«3 

yrm. LaJ ts.... .14 8-0 S- 20 H. Uci*oreryAuRl7 70.5 73.0' 3.40 Uunu.! Sec. Kui 42.0 44.11—0.4,3.77 

-VeE whsertpaon day Setrt. - I a. SniallerAuB.lT-lSS.l 200.0 2.93 ilutual Inc. Trnsi 44.6 46.6'.— 0.B 5.06 

dioosaate Progressive Memt- Co. 1 t ’*c- n tAjn_Ang. £'44.1 47.3 ; 0.92 UikuhI Blue Chii*'37.7 39.84. — 0.4 3.54 

g^ate. E.CJ. 0L588 62EV Henderson Administration Minna. B R t> YMd ; 31.2 33.2! QJj 6.13 

noocBte IVw. 132.0 138.01 + 2.0 2.24 28. AnsUn Ftlara, E.CJ. 01-688 507* (a) (15) National Group 

HaaFiritfi 135.0 !4ljf+1.0; 2^4 tpi Calcn; *■■.. &I.64.9 68.3' 2.69 Nonrtefc Street. E.C.4. Bl-ttS 8891 

as at Anil. 31. Next snb. day Sept. 14. y/jU'd t,tw.ll>-26 133.0 136.C; "1.7. 2.35 1‘®*»S» '3®-3 41.2 —0.2, 3.37 

. Not nv^laWc to mb lie nueraliy. (o) Hiil Sanmel Unit Tst. Mgrs. \Sut^t --If ell Si - ^' 2ls3 

- (r) W. Brandt's Son & Co. Ltd- P-O. Box J73. Croydon, CR9 6AL. 681 usi S* 1. ail'll Income, 4e.2 5 LB — 0.3 : 5.82 

-Fncbnrcb Street. E.CJJ. 01-BflB B5B9 d>; BrmebXmru... 131.1 138.5 —0.9, 2.33 X.L.F.I.T.3... 48.4 50.9 + 0.1 2.36 

• idteLaw- :1054 109.4' I 1.38 <yllm'n‘l Druet ...103.B 108.3. + 0.3, 1.58 A'aiuml Be*wjrce»48.2 5C.8— 0.2, 7.37 

\hjd—.— ‘ 106.4 110.4 ! L88 OyDollar Trtibi ...43.0 46. S', +0.4 0.59 Scm-Lnlw 60.3 52.8 — OJ; 3.86 

Limine ilT0.4 114.4tf'. 5.70 CfilChpiwl Trust... 218.6 229-Otf,— 0.7 8.00 Scanty Firbt 61.4 64.2 —Od!; 4.08 

- ■ «nh«PTln»k,n riav Skm. ^Financial TruM 67 .6 69.7-0.1 1.79 Shamrock 47.5 50.00 -03; 4.10 

I WOt*»W“lW“ 0 “»*■ “ (^jlnenme Trust... 167.2 175. T -1.1- 4.62 Shield 39.8 42.0tf-O.lf 2.87 

' L!±S?i2^ t 'E?l mt ‘oS^ ™ *)S««rt,r Trust. '40.0 42.2 -0.3, 3.00 Nat|a|u|| prorttfeat mv. Mgrs. Ltd. 

f 'Jso m *°> <*> tatel Cracedurrch Street ra-S23 4200 1 

jelnorntf— .44.0 150.01 4.67 u Chris opher Street. E.CJ. M-S47 7243 .VJ'.l.tirhL niiT“T ;35.8 57.B' ' £.60 

HMilno ' aLb' „ lord. It..'. Fund.. 75-2 79.2 —0.2; 3.00 Price on Ana. S. Next feillns Sept. S. 

« 00 Ionian Unit Trust Mngmt Ltd. (a) (y) NEL Trust Managers Ud. 

The British Life Office Lmuted W. Cnlenwn Street. E.OL w-es sees Mia on court, Durkins, surrey. 59U 

Odeman Street. E.C2. 01-606 7BU i uc iantirowiliF , il.!135.0 141.0' ;3.IBtl ** 1 * t *r 5^.4 57.3 2.60 

. irbbiJk [43.8 45.4 -o.4| i.79 ' Priccx a , An *. M ; Nexr deaL aay sepc 2 ( a ) Oceanic Managers 

. futtefriare Sc. EC4Y SAL. oi-S53 B7B0 ( a j (^) janns Securities Ltd. u. Copthall Court. E.02. 01-638 900* 

. ltal.t AW). 1 30.0 3 1.8, ; 2.00 117. Old Broad SL. KC2N 1AL. 01-SSS 17» llerwn.1 27.4 29.1 — OJ! 3.49 

® 52.7, j 5.12 Haw Material. 27.2 28.8,— 0.3 6.86 FImucIbI 32.7 34.7tf -0.2 2.92 

-JjjBiMBd [32.2 34.1 2.56 j-nna Urowth 22 9 04 <Cn a 2.55 firontb^ 44.1 46.8—0.4:3.64 

OpplBlAcci.-fae^ 31.5| j 2.65 JanuB Set. Inc. Trt 20.4 21 .bI 2.07 Hicb Income.. — 24.0 26.5 -0.1 5JB9 

. MOT An*. 24. Next dealing An*. 3L Jascot Seenr | Hes Ltd _ H | g 7 3i0S 

(i) Brown Shipley & Co. Ltd. 2L Yamu sl. Edtnbtixsb 2 . 031-2S5 67® iw^iw 'sn s 4L8 i 3.07 

a Fomders Court. E.CL2. 01-888 8C20 Jascot Cap. Pond >25^ 26.4 + 0.3- 0.00 Progreaaire 23.4 B4.8tf-0.li 5.58 

linPund. ..'155.8 13fl.Br ; 2.79 J’sc’t tert L’drett'SO^ 51.4tf Z.49 Recovery- iSZ-8 24.2 — 0. 1' 4.09 

tf-EnUs^ !136.7 141.71 2.79 PsrtlntG'fb Fd ?I28^ 29.8 - 1.57 . , T_e* ! 

SmAQIL m Nest dealing Sept L Jc^Com'dit.v-.'aB.O 29.0-0.2 10.17 (a)^-AtgJa^in Unit T^t 
3 1 ry» iinipi *Tues. ttWefl. ‘Thnrs. ••FtL 1 Umaaa van. b.c— di-bss uhi 

1J1 Otrllol Unit Fd. Mcrs. Ltd. 1 ^ eaunES TTWea - rn - 1 Kan. Aotf.Hnff.2B:S4.9 37.3tf: • 2.20 I 

iSl tr w _. Kewcatfle-apon-Tyne. 21185 (°) (if) Jessel Britannia Group (Actum. 1'nhi.i— .39.4 43.1' 2.201 

mi.Hae-. bwukh^iiiuii-iik. ICS h c. criM toy mjt+t 75m . __ __ . . 


84.9— 2.91 2.93 


oubwarfc Street. S^L 01-928 9891 JesnelPlanrA Gun. 32.1 33.8 -0. li 8.54 (x) Pelican Units AdminlstTD. Ltd. 

•e4wose Ct»w27.2 28.6! I 2-18 Jes?el Propi Qeu. 15.7 16.7!— O.l! 1.92 21. Spring Gdns^ Manchester. MI-832 3038 

Up. Accurn. 27.4 B8.8J ......I 8.18 Katra Income 27.6 29.1tf— fl.li 7.46 Peifcan Unit. 52.5 54.5—0.11 3.14 


t^puae lnc.134.0 35.8| -....| 5.20 Commodity Ploa. 37.2 39.1 

k m Attt. 25. Next dealing SepL L Brit.C - dtyrlitf U't 40.8 43. 


i'2s Pelican Unit. 52.5 54.5-0.11 3.14 

39.6' — 0.3 6.22 

43.3 —0.5 6.02 (a) (6) Piccadilly Unit T. Mgrs. Ld. 

37.6 3.40 1. Love Lane. London EC2V 7JJ. 01-688 87*4 

41.8 — 0.5( 3.15 Extra In'ino Unit, 27.0 28.4' ; 8-86 


L. ig. Al « 25. Men dealing SepL L Brit.C UtynuaL'-fdO.B 43.5;— 0.0 o.ua in# in/ jriciaiujijy unit a. 11151a. ul 

■5—iWtM Itaml. BrluG«ietalPiind|35 A 37.6. 3.40 1. Love Lane. London EC2V 7JJ. 01-fiK B744 

Sr. Tb*Se(ectlvePundl39.4 41.8 -0.3| 3.15 Bxto. In'mo Unit, 27.0 28.4; | a 86 

^aaftall QianTOTSv £-uI 01-600 SS63 „ _ _ 

tniacAae 2084.3 87.8. , 4.80 (a) Cg) Key Pund Managers Ltd. Portfolio Fund Managers Ltd. 

Z I8LB 92.6, I 4.80 L Angel Conn. E.CJ. 81- BOB 7078 m. Ghartexb’se So.. ECLM 6JU. OLSSIOSM 

' d'tNroH Ha „ M » K 1*4 Key Capital Fund 64.3 67.6 J 2.59 PortfaUoCap«tal..'72.S 77.2 -r 0.1; Z.60 

Key Income Fnnd.61.6 64.8 1 5.88 G^htf.b Ine. 65,3 69.5+0.1] 3.60 

find 1*5.4 161.51 i 2.28 Klelnwort Benson Unit Tst. Mgrs. (y) ( c ) Practical Invest Co. Ltd. 

^ ■ ] 20. Fendinrch Street. E.CX 81-628 1BS1 Lon. Hsb- Cnncbed Friara. B.CJ. 633 8893 

Find Managers Kja.CnitFundlnc 1 64.7 68.5ni; . — I 3.48 Practical (Ang. 25j! 124.4 130-BI | 2.52 

eeBrimrdi Slf. EC5M CEX. 01-G23 7385 KJU.UiiltFdAecm.55.1 69.0| | 3.48 (Acrum- Unite). Jl44.9 152.21 | 2.52 

DeflBM: 01-407 3276 Next Bnbseripdon day SepL 3. . ... . - ... 


KJjflinliFrt Aecm.55.1 B9.0i | 3.48 (Acrum. Unite)...ll44*.g IS&Izl 2.52 

Next BabscrtwJon day SepL 3. n r„ IM 

SrmrtbPunii^i.3 33.5'-0-4, 2.16 1 Lgg^j * General Tyndall Fund lufcwnon^ SL. London. E.C.4. 01-628 0977 

18. Canynge Bead. BristoL 0372 322*1 proilBe Unite ;61.9 65.8[-0.3] 2.46 


{*) Bbor Swurities Ltd. Di«t.unitajAog.ilijB0.4 5H.B —j |.|7 .. prndntL Unit Tst. Mgre. 

King Street. E.CA 01-S51 0093 ^^^‘s^crUalon OU^Pt." 15. *' ajfiwni Bare. EON 2NH. 01-405.0922 

SiEfi3™ s ”.W:i|lS! m Ltoyd8 ^ u»k -m. -•?*? 9 .' 0| .7"- S| f “ 

itil.f. 3C4 3B.6 — 0.31 2.io '7!. Lombard street. E.CJ. 82* 15D0 (a) RthchkL & Lwnds. Mgrs. Ltd. 

Bldg.. 743 78.6j — 0.2[ 3.28 tjj- F irst Lne^— <43-6 46.6—0.3 2.8B New Court. SL SwUWtfB Lane. L*l. EC4 

jltemrn.. — fiffi 7S.JM ...... 6.26 d„. (Ammil |48.2 60.6]— 0.4, 2.89 S W CtKx , niiS.Trt-£U2 £117| | 2.90 

f?x?. |-98 I*B. Second UH0.145.B 48.01— 0.3, 2.70 qq Aua . is. Next dealin g SepL la. 

Pci CbrtV UU 115.7 6.56 Do. lArenm) '48.3 50.6L-0.3 2.70 , . , , ^ . __ _ 

emi Growth 321 35.0HL3 1.33 L3.Thir.Minc.). i6i.l 63.71-0.4 4.16 (o) (?) Save and Prosper Group 

ee tf Ana. 23. Next dealing SepL 2. Do. (Accumt 161-9 64.5|— 0-4| 4.16 4, GL Sl Helen**, I tf nri on. E.CA 38 171! 

~ PpflHngff to 01*31 8899 

;&) The EdinUrgh Secs. Co. Ld. (a) (g) London Wall (.-jAfiantic (7nirs.Y7.6 83.s +a.8i ass 

MBe Crcs~. Embnrgb 3. 031-226 4931 6. Angel Conn. E.CX. 81-808 7981 Capital ^ 32-5- 34.5,— 0-3, 1.66 

ent Fund— 2*9 29.4'— 0.2] 1.70 Capital Priority. .. 63.5 56.7'— 0.3] l.BB f.-)Cn»s ChanneL. 53.4 B7.4|+0.1 1.02 

Uu»meFund,3t4 32.0 —0.2 [ 3.00 Kxiwrt. Priority... 31.9 33.6*— 0.1| 2.62 Financial Fd.|60.1 63.7,— 0.2 1 2.18 

hunlLFund 3il 34.81— 0^‘ 0.93 Financial Priority,61.8 63.8JO(— 0-3i 1.65 GenereJUnits 38.1 40.3tf,— 0.3- 3.05 

TN .1,1. . TT.1 BT.. ■■■■■« r« I Do.tAccum) 63.3 67.4!— 0-41 l-6§ Higii Yield Unite. ]58. 9 4L2, — 0.2| 4.70 


9S.Ol-0.Bi 2.95 


5 Yield % 

J. Hemr Schroder Wagg & Co 1 Jd 

120. Cbeapslde. E.CJ. 01-588 40*0 

Capital iAuuJ<i...< 102.3 104.Bi 2.13 

iAccmn.Unhc.1... 106.5 100.2! ] 2.13 

Inenme lAup. 17i_il14. 1 117.tUB! ..j 4.65 

j lAopum.Cnitel... 123.4 126J! ! 4.65 

Ucaeral lAcu;.E».'63^ 66.1 1 .—I 2.51 

! lAmim.rniUi . .4)5.3 67.3, — ...] 3-51 

I EuropeiAug. ii,...!3l.3 32. B «....; 1.28 

IAinim.(Jnitei... f 31.3 52.81 L28 

■P’n'ndjtytAngn: 1S0.9 T41.4tf ......! 2-99 

"Sfcciali^L.iAij^: 153.6 1B6.4' .....[ 3.23 

■Itecuven lAux. J 163.8 IM.oMi .1 5-76 
* For tax exempt loads only. 

ScotbiLs Securities United 

Erekiar Her 83-73 Queen St. Fttm. EH! *NX 
(London Office; Penn Rd.. Ilford. Essex) 
Telcpbode Nos.; 831-226 7351 fgdlnburxb) 
in -55* 2277 lltlordi 

Sent blii 48.9 51.7tf.-0.2 2.02 

5w»rvicldr_ .'41.2 43.6— O.S 4.12 

N+naheiw 44.0 46.6—0.3 2.92 

Suutlunda 161.1 167.5—1.0 1.37 

Srotgrnrth 43.0 46.3 -0.4 2.06 

scotlnome ,35.9 38.Q.+0.2 4.89 

■Asotraempt U*lh, 156.9 141.9x4 1.56 

*Mfiavxt-BiptYbl—t1K9 124.2tf - 332 

•tJiHirlaje. 117.6 120.681 1 3.50 

* Prices at Amt. 25. Next di-atlng SepL s. 

(a) Slater Walker Tst. Mngnit. Ltd. 

37+L. Toolw Street S.EI. 41-407 3276 

6. W- Growth '45.6 48.3;-0.1t 3.32 

S.VVJIWU, Trust. '35.3 37.0' 1 3. 40 

n.W.CHiiital A.Y-U7.2 28.9'+0.i; 2.84 

S. W.Fmancllil Tm'25.5 26.8< ■ 3.00 

SAV.Hlgb Incmne.42.4 44.3tf, ......l 6-10 

(a) (if) Sarin vest Fund Mgrs. Ltd. 
ST-45. T ooles Street. SJ2.1. 01-407 327* 

Future I in,imcFil.'35.4- 37.7-0.2- 4.40 
iirowih Fuad .... ^46.2 6U — D-31 4.70 
FerfuruuiTueFtiiidil7.1 18.8—0.1 2.91 
Kbit Mairnal^ . ,44.4 49.3 -0.2| 3.66 

(a) (i«) Target TsL Managers Ltd. 
73. Basutgftall Street. E.CL2. OZ+RM MM 
9-U. The Naree. Cardiff. Car. 23SB 
19. At trail Crescent. Etfn.. 3. 091-229 SB21-2 
Target C«n:iinier.!33.6 35.6 —0.2 1 3.08 
Target Fiuancial.. ,53.0 66.1' — 0.3 2.39 

Target Sqirl/v 35.8 37.9 -0.4| 4.00 

,TrK , iKt - pUAns2&-1332 136.B; 3.84 

I Dales. Units ...1136.1 139.5; ...J 3.84 

Taruit Urtmlli 132.9 35.0—0.1 1.S4 

Target inv. TN.... 26.9 27.3, 3.29 

Ttarget PrcrAns JSXI60.5 154Jxa- ! 2.67 

Taniet Invmie. .. 19-B 21.1-0.1, 5.63 

Tir^rt Ptrf !15.7 16.6' ; 9.81 

(a) (g) Target Tti. Mgs. (Scotland) 
19. AU»n Crescent. Ed In. a. 9S1-229 8651-3 

Tareei +>al 24.7 25.91 ' 1.93 

Target Tliirtle... ] 33.1 34.8'— 0.1 : 4.47 

Trades Union Unit Tst. Managers 
110. Wood Street. E-C. 01-318 SOU 

T. O.L'.T. Aug. 2... I 45.9 48.1 ! 2.88 

Transatlantic and Gen. Secs. Co. 
99, New London Road. Cfeebnsfoxd. 51651 
Bartwan Ang. 36.(80.9 84.4x2 1 3.09 

Do,{.\ivuml'niiN> 07.5 101.7, ... — 3.09 

UacklnliarnAiig.26 67.2 70.1' 2.72 

- 1 Acruiu. Lnlt*).... 68.2 7L1 1 2.72 

GlcnFuDdlAug.34 60.1 82.7' J 2.97 

lAccniu. I'oltsl... 61.8 64.4' ...... j 2.97 

Heriin 'A 04.23,)... 64.1 66.8tf' , 2.49 

lAceum. Unlit-)... 64.8 67.5; 2.49 

TiiiuwrilAucMi 43.6 46.0 ! 2.81 

lAccmu. Unit*)., j 45.3 47.9 2.81 

(q) Ik) Trustees & Profssn. Fds. 

37-45. Tooley Street. SXJL 01-407 1751 
Tmr Pn-I iCapti 20.2 21.51— 0.S: 3J3 
True Prof line)....! 25.2 £7.9|— O.Si 5.04 

Tyndall Managers Ltd. 

18. Canynse Rond. Bristol 0273 33341 
TTndall Fond prices at Aug. S3. 
lnctinu-DKi.l'nit* 95.2 b5.0 .... i 4.67 

Uu. Aiy. Units...; 12 1.8 125.6 4.67 

j Cap. Dun. Unite-. 116.8 12a4 1.79 

Do. An-. Unite.. .1136.2 140.4 ] 1.79 

ExcmidDi»Uiiiteil06.8 110.2] 2.79 

Do. Are. Units.. 117.8 121.4 2.79 

Id. Auth. Disc....! 91.4 94.2' 5.66 

Do. Are. Unite...' 9B.0 101.0 2.66 

Next snbscrlption day Sept. 22. 
Tyndall Nat. and Co. — Prices at Ans. 35. 

ltuumeDisi.Utilte.12L4 126.8' 3.68 

Da. Are. l)iiln...'l2B2 134.6 3.68 

Capital Dirt Unite! 129.0 133.8j ! £.62 

Da Are. Unit-....(134.8 139.8 | 2.62 

Next subscription day SepL S. 
Tyndall Managers Ulster Ltd. 
c/a Harris Marian A Co. Ltd.. 140-M3, 
Great victoria StreeL BellasL BT! 7BY. 
Beiiast C13L 

Ulster Fi/nd.DisLf 75.0 78.21 1 2.54 

i Du. Areum I 77.0 80.2! i 2.54 

I Prices at AoE. 25. Next sub. day SepL SS 

(V) TSB Unit Trust Managers Ltd. 

jg Coleman Street E.C2. 01-006 3EA4. 

(6lTSB Unite. |34.2 36.0tf| j -.64 

((,) Da Areum 36.4 38.2- I B.64 

(a)(g) UlsL Hambro Tst. Mgrs . UL 
Warlmr Street Belfast TeL 0223 32232 
(6lGlKt , (HunUlh.'32A 35-ltf}— 0.2 t 2.28 

(a) (g) Vavassenr Group 
3745. Tooley Street S.E.L 01407 2731 
Capital Areum. ... 24.0 25.8 —02! 2.97 

Capital Expansion 34.0 36.2 —0.3, 2.27 

Commonwealth... 86.3 91.31-0.2] 2.94 


OFFSHORE AND OVERSEAS FUNDS (p***) 


5 Yield % 

Albany Management Co. Ltd. 

Utility Ha. PO Box 483. Hamilton, Bermuda 
Albany Fun.l Li€i.£5.C0 L5.39 X-0 

American Express 1 st. Mngmt. Co. 
134. Edward St. Briginon. U'JC. SRI 825411 
Am bp're lnL F- 1.5&-82 9.39, t — 

AUCbtRU Co- Ltd. 

P.o. Box 195. Hamilton. Benntta. 

Japan Girth. Fnd.'USSfL 56 1.6T — 

Do. Do. Stg.T?*.- 75.0 80-0 ..j — 

Australian selection Fund XV. 

Load. Aftens Southern cn»j Mcmnt.. Ltd. j 
65, Landau Wall, E.CJ. 01433 0801 I 

U.S. S10 Pharos ...i USS6.6S • - — 1 

Next subscription day Sepr. — I 
Basque de ISUalon Parisienno 
A4. Bid. Haiwimann Pans ye. 

Xikyo Valcr ' S10.62 2.49 

BR. or London and S. America Ud. 

40-66. Owen Victoria SI , B.C.4. ll-NS 3822 
.UramkrRiu>]...l US$ 9.78 ' ..... — 

Hanonuum Hkiiia.i Ui?£B.37D ! — 

MMlKteTl'nil'ii.] L'$!13.28 i 0.75 , 
Net asset vaiuea. 

Brandt & Grlndlay (Jersey) Ltd. 

31. Broad St. St Heber. Jersey. 0534 35446 

W. BrMsJcr'v. Pd.'.lBSA 127.8' i 4.44 

Do.(Aa-i ,1£5.B 129.3! I 4.44 

Next subscription day Sept L 

Bridge Management Ltd. 

V O. Box 47X5. K.i - an. N.p. Babaxnaa. 
Nipf)onFdAoc2b,U • >16.20 16.91 ; ,1.48 

EutterQeld Management Co. Ltd. 
P.O. Box 105. Hamllion. Bertanda. 

Bulircuint.DoUVSO.72 0.75! _....| 1.14 

Do. Sterling (li.]33.0 35.0! ..j 0.63 

Do. Sterling; (2).]31.0 32.0; j 0.93 

Price at Aug. 9. Neon aid), day Sopl 13. 

Capdlrex SA. 

15. Rne UarUtaae. Geneva <0U) 48 62 SS 

F, we lex 5w.Fr. 3.591 ; 0.84 

CharterttouBe Japhet 

1. Paierensiar Row. E.C.4. 61C48 Sim. 

Hupuw ;SJ1.S3 52.90 • 0.30 

G. O'eena 3nr. P . 155.00 138.50 +0.50. 2.58 

Darling Management Ltd. 

X. Yoons SL. Sydney. N.S.W.. Australia 

Dm- lint; Fun.! ]A £>10.90 17-90 [ 3.40 

Delta Group 

P.O. Bax 1447. Nunn. BabatnuL 
DelteDr.FtLA.UBl7 1 611.20 -0.14 — 

•Ddu, in*. AuglT. 1006 109.0— 5.0 — 
Deite Unit AuflJT; 123 A 136.6— S.0| - 
'See also Stock Exchange Dealings. 

Development Finance Cpn. Ltd. 

*. KUtKSwny. W.C!. 838 9703. 

Dt-lioi Australian. 19.8 20.6: i ^-33 

Diploma Fund Management Ltd. 

La Colomberle Court. St. Heller, Jersey. Cl I 
L>i|i|r,iiw Ini' l Fd. 29.2 30.7| ......1 — ! 

Dreyfus Intercontinental Inv. Fd. 
p n box N3713 Nasxao. Bahamas. 

Net asset value auk. 3* SU^.u.14.14.40 

The Dreyfus Offshore Trust N.V. 
p.o. Bax N3712. Nassau. Bahama*. 

Uxmin. Stock U.&.S12.00 — 

Part Deb. Prem.. U.SJ510J9 I 1 — 

Net Aaser Values Auk, 25 

Ebor Management (Jersey) 

37. Bread 5L. SL Helirr. Jersey. 0S3+00SP1 

Channel Cap |105.5 112.21—0.21 1.19 

Ulunnrl hlamt. ..,67.9 7LBl — ffi.3l 4.66: 


Enrosyndicat Group 


§ Yield 


5 YleM ^6 


'Investors DiversiCed Services 


( Yield % 

Save & Prosper DUtribulors Ltd. 

PM. Box 1414. Iljruiltun. Cerittst*. 


fcun^ 1 '- ' 1 - 85 ' 3 L9Kt ° 5 3-26 i Benwnv. 9. Frihoorg CB. «- _=« | ... SaT.Z. - 


bmP .517 553^7 . -3.16 ! CABIJKO N'V..| S1O.10 -D.W - ll.aMtf , ‘-5.4i 6 9S j - 

Per Stetlliis Dcotlog Prices cmno Londoa , . I J.iiMi. t,. ... L4.49 4.B1 __ 

Awbbu h. h. ftotbscbiu & Son. Ud. 5» , jardiue Fleming & Co. Ltd. ' Ls*'a SU" ' - 

««. Hiil Saimci & Co. Lid- 623 8S1L I „ _ . , , v, ■ vl 

i Pi-ddfr StnTL Huu Kow« P?r.TO on \»ik. Nfil i)t a 3l:iik 

Fidelity ManagnL & Research Co. j Hh *129.041 j 3.0 “ * itic - n« Aik. x Nett «tf..’.iuB vm -i. 

SSS.-IST'Siina*,) ».»!»» «F » »-« - *» «• J. ^.7j,‘^r rasKS iS;K- 

Do. Carctai F<: S12.K> 13.73 -C.01, 2.53 \ Jamme Jtipr.n K..| UK 149.60 i L34j r j el : ;o 

■ Fidelity tlagni. At Research I Nav July 30. E«piv. sc.s ■-■* ®. KrtPm. | ^.vi.i. -V.r siz.Sl 3 d 

(Bermuda) 'Limited i h*** suo. dav au*. sl n- n i..! 1 .ni.Miii\ mi 3 .l 6 ..oj- 

JFtfeLiy s 13.86a VO.fii: - \ » . i Si*rtirily A.- l^rusperiiy FI) list. S..V 

I >P73 ‘ - Isirmwort Benson Ldn. Agents |j»o aor r.r. t :'ur.,-h switt-riaud. 

For aUdrtloHai Mortnadan rwtaa \ J9 - *»•**• ECt ,I,-KB J * |w 9.65 IJ.aS 

JallH Baer latmailoaal Lid. i *Ku— nii*»i I.,ik- 5‘ 968 - 9 ! - _ i 1'm.i-t on Mu Ji. 


| Firfplily Magnt. At Researt 
; (Bermuda) Limited 

JFtfChiy Ini. l>l. 513.86a !-3.2i: - 
] Fh'.p.hy , «9.73 ‘ 

j For additional inform ad an reoiaa 
[ Jalln Baer latvrMilaaal Lid. 

! **. Minc-ns Lanr, 8 C.3. 2! 

| First Investor A Savers Vln. ArI 
15-1G. America Souarr. EC.!. Oi+«i 4: 
I Aua.L.ii F, I. *>s9.72 - 


* K,i— nlt^l i.„\_ F 


7. _ ' lTh.1-6 nit \1IJ :i. \, \S ^ctir. 


'tvTrMKd. Lld. !^^ ^rPatf-r^"reVE.C ^4 S 7 
«6. Nassau. riot :: f ff H.^600 +2e .3 

7-1 ZTir. ' Fuu-I ..I Fm.tl .. . >5 t5.-w -‘I-.-+0-01 - j Satue a? An*. %.-sr •l.-jhnc S.-pt. A 


1 l.l.T 2.5.93 ,-0.02 

j li.v.-»i«-r. Fiim.i*.. - till 17 76 -0 06 
■ Vitilur.* F-niil-.. >8.30 -0.01 


_ ‘ ! Management Internationa! Ltd. 


i K<t as*! value Aus =0 | • Pru « not aumving ?. 

i F I. Ini. Mu- !V i-»9 48 -0.21 — t(j 

Net jspm value Ana I London & Dominion Tst. U.K. Ltd. ! J! 

First Notional New World Kd. Ltd.! 1 - P* 01 '* Churrhv 

PO Box N 3578. Nassau. Bahimas. J Fnn.UU'm . ' '■ I 

NJLV. An*. 4. 3JJ3 I r un.lfvi F" df. >1 Ij, .9! 

F«- details Flnt national City Bank , ■" *" - ■ >s ’J 

fC.1.) Ltd.. PO Bax UH. St. HcMer. Jvtvey , J-'- 1 --- • ■ 

liir.»l,-r* Fun.l*.. till 

Fleschner Becker Fund N.V. ■ Vitilure F-nnt*. >1 
N T. Bunerfield and Soa ■ Bermuda t Ltd. < 

Xe* Pieti. vnn» 11.58 - -Management Inter 

Nei asfov aalue .lu'y 31 Be. o: Bermuda Bide . 

Foods Fidurem International 1 

DLutlhuiril hv the Banoue a-i druxetira. 1 11 ''ut--.- 

Brussel. .Veer sui/siTlirli 

(ihtamahle through Londno Hun. i • -rnT*iAiu i“ 54 C 

FF!...-Iu.i 3 - I. ;i.359 1 398-2 ■ 2.50 I It . WSl'*-i. Su s .'v *4.6 
Frontier .Management Ltd. -u' rii-iAiitf.it* 44. 

50. htertcr S' Nasaao. Bahamas. n.« subK-npi.O. 

Iromii-rCir tii F *i L.S.-7.52 2.07 

From ire rniti.. . ' r.-v*9.s5 -a.i? - .1,. u anT i nt 

F:.nHierln.-. KH..: L.i.«9 64 .0.31 5 28 ,a> ' , 

1 1 >i'i *-(■’■]. F'.i - ». I*. -.aid. 59 .... c - -Stuel St. Poualao. 

1 Fond or Australia Man. Co. Ltd. H-se.'lt. L'O 7 

lor, Cn. Mil U»I, M a-roi.rt, : 1' : ' t'l-'"”' 


. ‘ . .-.-i,,,. Singer & Fried lan ilcr Ldn- AgenW 

• Pn.ei not aliowipc for Inv. 5 Premium „„ , amlun St _ l; c 4 , n t»-HJ 


Sluter Walker Tst. Mgt. 4 Jersey) 

J. Droail Si.. St. lie-i.-r. ter*'! <1.-74 1 

i.iirailjliii,-:.. • 145 3 I'M 3 +3.91 3 33 
W\i Jjj- S< -,i* 7. 


at oi Bermuda B:rt B . Hanuhon. HrnHflaiMk AMuii InternalL Ktiml Lid. 
. , . „ . _ . __ i I* *• Box iiMii. Nauuu. lulLimas 


P.O. Box lOli. Hamiirtui. Heim Ida 

I ?iiarling Fuoil.. . ' . 1 S 4.11 

1 U.S. Dollar L'..?, 3,5. 00 — 

Beal liiliir Fuii-i. \F7.05 — 

G. T. Bermuda Ltd. 

HD. at Brrnda.. Fran: S! Hmirn . Brmda 
Berrv VavUc K.i * Si: 71 .. .. - 

U.T. >10 62 *-3.34 — 

* NAV Aoe. U. ; NAV Aur. 25. 


! » Vr . ruhr r - r .-inn ! Standard & Prior’s lull. Fds. S.A. 

j \err substr.ti lnn day j 14 r ii" .\ldn:iKrr. l - ixi-n,i.<v.ira 

*■ |.-- I'l.TIAiu.l'* 54.0 57. Tic ..... I Df j \. 1 i- .'lV,,l Vi s 1 "1-J3 ti\ .4 IS - 

-50( i,. , y, , . ; *i \o , ; .:v.s^83:oe , a . ... *•** standard Rank Cl. Ltd. 

I D.-. -II I M-iAiii-..-. 44.046 Ls. I.b3j _ v io':* 

I Next subsc-npiion djy Sept. 2. ] i_.,|.': ir , i-i - l»- .-i 9i.rj U5.J — 

j Nn: MihK-nnti»D day S.*dl I. 

(a) thi Manx. Int. Managmt. L,d - Stel^r I’nif Trust Manager* i.fd. 

C.. AtMU SI. Poiialas. loM. Doub'p? 4- .f. I „ , lo ^ -. p.,uclj» l„)l V*-.,« .;., - 

I,.--. 7 32.0 ... I -1. Hi. - Oy + i-i;> *54 2 29 

!-:• I'l-'.’i.' T',45 5 4B1 .... 5 00 = Target Trust Mgrs. t Cayman » Ltd. 

11.^. I".. r.8.^ 40.8 ... --OD ( p,. ht .- ;| tf . r.niot Cjjm-fi tte'.lav U. 

I*-: . An- '. V -‘ ah.. 38 0 ... - ai.l UC-.5 . . 

M & i; Group Vt "" " v, ‘ 1 da ' s -o; l - 

V I.* Bus TEH- C.r.mrt Cayman. 1‘iikyo Capital tloldincs N.V . 

, . , . nu OR »>, . Till 1-nis M.in.iiVlili-n; i\. .V, I' lr.l-’JO. 

lii. ~ !4rl aw! Au * : - =* 

1*0. Hos 44. St. Peter Port, (lurewnr. 'F>ndall Managers tllermtida! Ltd. 


'•In.- M h.u>. Fin. 38.7 40.8 ... 2.t 

[ |S; . Ai:-|. F -i iu.7 38 0 ... — 

|M & II Group 

i V 1.* Bus 70i. ttr.mil Cayman. 

■ %t .Him-- -. An.*. . 4 77 H B5.0| I — 

An «. i lien Aiii-S*.' 78 7 812- - - 


' * nav AOS U * NAV Vuk 23 ’’ ° B “ U "«■ lv:er ^ TA ndall Managers l Bermuda! 

G rims ha we Tsl Management Ltd '■ I-'"' 1 ’ 1 ‘ J 8- 4 ^-2 9*0.5 2 24 P u. H.« J3X hatm-un H.-rmu^a 

— Afhnl K , . 1 . .. .. . j An 111a. t nits 90 B 95.7+0.5 2._4 I I i,i ■ 1 imh’-iimI F . 1. 9,.^ 101a . 

S3 Athol St.. Doualat. ,oJ. Donates -ns- | 1 1 »... .t.-uiniilmi.- 1 IOJ s 1C17 6 

lalp"> Sian Tr.ci* 30 S 52 t»tf - ** | Murray Johnstone (inv. Adviser) I “,<-i *l \i I -*T 


I nut, aamt & co. iu ire ruses, uw. New Court Overseas Fd. Mgl- Ltd. f, ... 5: so 1.3 iS -C..-C 4 5u 

Lelevre St., sr. Peicr I»or. HuerriievCt p.y. box is. hirzel Court. Uurnwer* C.I. funt .-ti.Fr ... Iss sb ISO-SO ILt 3.03 
Goera-ev Tr.,-: 131.1 lfB. 1-3.9 1.B1 N ,. *- , 5 .. , 55 0 - • ^ F"ii i*.»li llh W t«r ;,5. 4 73 

Hill. Samuel am, Tmt u. 11 "™” * s ‘ 5 " iVS =■” 

37. rue Norre-Dame. i.uT*tn hou.t '.Nippon Special Holdings S_A- r< ifl 1 * 59 pi so -u-” i ij 

V«r if - sto 50 : •' I Lu!te,nba “ ir, ‘- Uld. States' Growl h inv. Tst," N\. 

j at Aug. 1 1« I .10.50 ...... I XriAs-'l.VIJuli. I.F5DI.3D 1 - l« n. Uu* tele. Njss.iii lteDJioas. 


37. rue Norre-Dame. I-UT-mbourc 'Nippon Special lloldinga S-A. 

Ncl A-- « Valia* : ; Luxembourg. 

■1 Aug. V- Iff' . 'U *>10.50 — Xj-iAs-’l.VI .li,!\ . I.F5DI.0D 

Intermarket Fund 1 

58. Boulevard RoraL Loxcmtiours- North Americaa Funds 

IniennarkctAualS U.e.nl21.S7' — Nassau. Bahamas. Geneva 

Further Inlornutlon is available to Dealers • ■ rue Ho Marene. Tel. 2fi24M 
from British and Camktwnlal Banlilnc Co.. \- » iu n t Fuh.i sa2 56 1 
Ltd.. 54. New Broad St . E.C.S. Ol-Ms sMl £ % "JrAwl „ “sbII? ' 

InterntL Capital Management Ltd.; 

itesencr House. Valletta. Valia. 1 Pacific Seaboard Fund N.V. 


F-n- 1 *.1 li 111-. j3 TOT 1.0 4 73 

ii'.i-1-.nt i-i; ■ •■ .► . < : .'F* P/.nO 2.33 

I'. In..- I r.! it’, .ul 3.’ ID -! 03 .v-J 
ii . ijj.yj ij» ia -u 4.u 
Uld. States Groulh Inr. TsL N.V. 
)* i). Hut tuif. Njsmii lUQtinL 
t .-.I. l..-. I -Sh.ji i Go .. 21.2 

Wales Unit inv. l td. 

Prices of units in Wales mist mar 
be ebtalned Iron Bank of Mew Santo 
Walat, 01-588 4030 
Warburg CS. G.) \ In. Agbi. 

3D. Gresham Sr.. F-.C.l 1 . iII uBO LID. 

i'v.Dt. Ffnli.l.rj- 'A I —B47ia ’-0.02 - 


Ue.l.lnv.Fiidi'ii]' 32.1 34.8a! 1.80 | Intlmis Manaaemeiu Co.. N.V.. Curarao. I EiireiO’lu'- l'L’ ■» U — U.67 -OUI - 


1 SJeH.I,,T.Fj.,(n-i22.9 25 Off. 


INSURANCE, PROPERTY, BONDS j Growth & Sec. Life Ass. Snc. Ud. ! 

* yield % Uutted House. W.1L 01220 SIM ; 

Abbey Life Assurance Co. Ud. ‘ *Gi*s upe ,F un .i, 1007.6 ' - 

w. sl PauT* owrehyard. E.CA 248 9Ui Guardian Assurance Co. Ltd. 

Abbey Bq. Ang.Sf 31.8 33.8, f 1.80 Royal Exchanse. E.CJ. 01-2SJ Till 


Abbey Prop...\f!26ilii.l) ij®-®! i 5 -®® 

Selurtlvelor..Aa26154.5 57.5, — 


ffProiwny H.4ida. ; 113.6 116.4 - 

Hambro Life Assurance limited 


Annuity Assurance Society Ltd- rounoro Lite Assurance 
Almoin, Hou* Twwenham. 0WBS 4*8 116.6 

Total Gr.lnreaFd. 27 - *Ppnp«ty 96.6101.7 


Total Gr.lnreaFd.' 27 ; ....* 

Atlantic Assurance Co. Ltd. 
U. Waterloo Place. &WA «•« 

•Inr'otm'tFdOfsl 119-1 | 

Pension Fd. Unite] 108-7 ; — ... 


. ^ Vtiatw«cd Cap.... 103-2 108.7 

vSUiWKwl Aw. ...,103.9 109.4 

Qt-tno sara ^ Ca p...l 95.9102.1 

- *K<aL Prop. Are..' 98.3103.5; 

1 - vP«L JIan Cap.. .105. 3 110.9 

•Pro. Man ,Vw....l06.7 112.4 


^urt. ra-era roro Hearts of Oak Benefit Society 

•Key InvFd AngHI 1 IM I 1 - • Bmm RtMML London. N.WX 31^87 S 


Next mfaicriptia day SepL L 
m available topablic ceoerally. 


Suxin*;Uold Unite-36.9 SB-ltfl-tLlf 2.64 1 Trident Units 1 66.1 1+0.1, 2.16- 


lonty & Exchanges 


k Rate 6% April 1, 1971) 

■edit was inihort supply in 
Discount maret for the most 
last week, hvenue transfers 
the Exduuer exceeded 
’rum ent duursements on 
day and Vsdnesday, gUt- 
td settlemeis and a net 
isnry bill tee-up ran per- 
ntiy agains the market's 
ur, and tier was an a ppre- 
le rise in tbeiote circulation 
Friday, abet of the long 
t-ead. 

ie author itie gave a very 
2 amount o assistance on 
day, and althigh no official 
-vention wa required on 
.■day, there we small official 
purchases oraVednesday, an 
□nt d escribe cas “ very large 
ed " on Thumy, and a very 
? sum on Fray. The pur- 
es were mosy of Treasury 
. but Include some of local 
ority bills. 

: -the Treasury ill tender, the 
curat market. ndicate raised 
lid lp to £S5, and with 
n. faille offert and allotted, 
.ved a quota ! 47 per cenL 


Three-month maturities were 
offered for sale subsequently at 
5iJ per cent, against Stf; per cent 
earlier. Aberdeen Corporation 
Issued by tender on . Friday 
£500,000 2-month bills at 52 per 
cent — below both the 2-month and 
3-month buying rates quoted for 
Treasury bills. In the inter-bank 
market overnight money cost up 
to Sf- per cent, at one point on 
Wednesday, having touched a 
level as low as 4} per cent, on 
Monday. On Friday, the rate 
fluctuated between 55 per cent 
and 6J per cent, before ending at 
5 per cent to 6 per cent. There 
was a tendency towards firmer 
rates at the short-ends of the 
various sterling markets, but there 
were reductions in some of the 
longer short-term rates. 

Foreign exchange dealings re- 
opened in London on Monday of 
last week, after the market had 
been closed by the authorities the 
previous week, as a result of the 
International monetary crisis. 
New arrangements allowed the 
pound to -float upwards from 
the official lower limit of 


CHANGE COSS- RATES 


fort — |31-406 6 L 60-70 j 

>k-... BM3W451 - 2E.156.14 m 

1EE.16 50IW8 — ) 

*»...! 1419-ai 4S-B8 8.74-75 ‘ 


| Icndoa | 

Amsterdam 

1 8.4041 | 

98.75 85 

2.465468 

29.0505 

, 13,53-646 j 

IPO 25 BO , 

119^5-40 

14.tii:-L£I 

f 

8.47ff^u* 

la.6Ua-62iaj 

U6.8C+-30 


». S on Uonaval Ffc-ui. Miadlan s on wnr iwa wwimoio. ju™, »» 
ffevTcEk 62000. itan m London 2515.00 Iri Comraerowl. W UnQuoted. 
(r«t«s fnr Aug. J7(/l Free market rates 

tO-CURREKY INTEREST RATES O 


-4erth_.| B-6Jj Il4-S'4 f — — 4Js-S ?+-'* 

* MVa I ^ ai?-3's i — ) — 4I-J-5 *4-®4 

1 7l«-73« 814-S34 | 7l?-7*t ffi.BJs 4%«4 

inonUia. 1 B%>86a S-9ia i 73 b-75b | 4+^-B . 4^-51* ^"i} 2 

8ii-S5x BSa-Sia 75 b-71b ; Ma-g-* S 5 ® - ! ffi 2 

Mp | g1*-84t 8-8*3 1 _ 733-7^4 ) 5 7 B-*Ta B4-CS8 6^*4 

ewr-icnn Eurotisl deposit rales awe aooi«8 nmainfl ll y M RUtotre: two- 
Slfli per cenL. Ut-yeare Sg-B9 per cent,, fonr-mn 8S-» par cant, anti 
an 8t-S3 per cenL . 

v fifflowine nominal tes were quoted fttr L opti on dollar certificates of de posit : 
28b 92-Si per ecsthrec-mtanhs 9H< per eenL, six-months M-H per cenL, 
tt 8»-SJ per cent. 

arc is some es na initial _ . .. . _ 

Hurt-term rates are-D for Sterling, U S- tUfflars and Ca na dia n diffiars, and 
JS'-Ootiro lor GnUdeiUaritfl and Swiss francs. 


Dutch ] 

iW. German 

gutidur 

irutrlc 



4 1 s-5 

— 

41-j-b 

S'c.BSa 

4*6-61* 

4f^.B 

Bto-SSfl 

. 4&8-51* 
556-8 


B4-65fi 


S2^S. The Belgian franc, the 
Italian lira, the Swedish krona, 
the Norwegian krone and the 
Danish krone were all among 
currencies permitted officially to 
join units such as the German 
mark, Dutch guilder and Cana- 
dian dollar in floating above the 
previously permitted ranges 
against the dollar. Dealings in the 
French franc were split between 
those on commercial account, 
maintained within the established 
range against the dollar, and 
those on financial account, free 
to floaL The Swiss franc was 
left free to rise above the official 
ceiling, but towards the end of 
the week, moves were made to 
restrict the Bow of funds into 
Switzerland. The LJJK. announced 
measures to restrict flows of 
short-term capital Into the UJK., 
late on Friday. The Japanese yen 
was floated with effect from Sat- 
urday, after there had been 
substantial purchases of dollars 
by the Japanese authorities 
during the week. There was a 
strong demand for Euro-dollar 
deposits over the turn of the 
month, with up to 65 per cent 
paid on Friday, and this gave 
support to other Euro-dollar 
rates. Sterling closed in London 
on Friday at $2.4695-81.4710, 
against S2.4624-S2.4666 in New 
York the previous week, and 
touched $2.4830 on Thursday. The 
3-month pound rose to 53- prem- 
ium on Thursday, and closed on 
Friday at -A cent premium. 

Guilders hardened to FLS.44 to 
the dollar. Belgian commercial 
francs to Fkl48jS 41 (with finan- 
cial francs around par with the 
convertible), marks to DM33965. 
Swedish kronor to Kr.5.0525, and 
Swiss francs to Frs.S.9775, while 
Canadian dollars hardened to 
99.00 UJ5. cents. It a lian lire 
softened somewhat on the week, 
however, to Lr.614.7’5 to the dollar. 
Japanese yen were quoted around 
341.70 to the dollar in Tokyo 
yesterday, with the Japanese 
authorities said to be intervening. 

ACCOUNT DEALING 
DATES 

Option 

♦First Declare- Last Account 
Dealings tious Dealings Day 
Aug. 9 Aug. 19 Aug. 20 Sept. 1 
Aug. 23 Sept 2 Sept 3 Sept 14 
Sept 6 Sept 16 SepL 17 SepL2S 

a “ HeW Uni* " dcaltaos may Uftc place I 
from 5 |mm- three business days earlier. 


Ujv.Tri. Unite.. ..‘103.4 106.0-14)1 1.03 

EYrp'BeOrwthFd l22.9 126.o| ...... 2.08 

KawntiftlM inmls.23.4 25_2ni — 3.3 3.56 
Financial Food ..J28.1 29.6!— 0.1 1.95 

High In cm roe 33.2 35. 3| 8.50 

lad. Achievement 31.7 33.7^ — ffi.3 1.80 

Leisure Fond ......>35.5 3E.8U-0.3 2.59 

JllitlModer- ...89.7 32.6tf — fl.l 8.35 

OO and Energy... 29.6 3J_8tf— 0.2 2.54 
Orthodox 0B.7 lQ1.Wr-fl.9 2.96 

(a) Ce) Westminster Hambro Tst 

«. BishODSBate. E.C4L 01-SB8 2831 

Capital (Are.) [45.6 48.Bj-0.4- 2.07 

Lon.tne^ .J28.4 29.9 -8.1 3.69 

Finaii trial -.132.2 33-9al— Q.l; 2.11 

Growth lov |72.1 76.ll-0.6| 8.63 

UaisavlxiE Bonds 323515. 


FOREIGN EXCHANGES 

j Hurt otRa tea" 

Aoe. 27 Bank I ■ ■ — — ■ 


(3ty of Westminster Assurances 

48. HntdeRT Hoad. S-W-L tMU 4477 


Easton Road. London. N.WJL ai-38? SB9 
Uearu of Oak 25.3 26.9’ | - 

Hodge Life Assurance Co. Ltd. 


so. Windsor Place. Cardiff. Cardiff CS77 
iSte^Cnttei^BS-O 7 ' 6 - 1Q vHodue Banda...... 53.8 56.61-0.3 - 

ssssaga fts. i~ ■ -■ ***>«*«- “■ , «- b - 


•takeover Fd. 39.7 41.8 


wPropUnite Aug.9 58.7 40.0, _.... 8.20 imperial Lif e Ass. Co. of Canada 

l^pecuIatarOmU'. 36.0 37.0 — mnwriaj jjfe Bouse. Gnlldfart 7U» 

•W’mtarterAog.935.4 36.3] ,8.10 Glowlll rd Jnlyl A13 51 . 5 . _ 

CoraieTctoi Union Grom InternatL Life Ins. Co. (UJC) Ltd. 

St. Hearo’s. l. UodanstitfL E.CA 01-MS 73«0 Portland Hse.. Stas PtawAW.l 8MMS171 
VM^lcAnAooria.j 32.18 1 . — - eDoverEqurtyUui C 11.31 [+0-12 _ 

Do. Annuity Lts.1 1Z.73 , >....| — *Dora- P’rtr Ct.. 609.0 1 + 1.0; — 

- , r . TM w Dover Acc’iu 1*1 J 91.0 >1.0. — j 

Ca ™ hm „ ln ??? ,1Ce UV *£“’ WDover Pen’n Ut.j 92.0 1 + 1.0 - 

32, Condim. E.CA 81-828 MU *Doner Anu’ty L t. 78.0 , + 1.0; — 


vCapilal AosJh...; 138.0 I 

VG LAnj; 57.5 ; ] 

Crusader Insurance Co. Ltd. 


Prices a: Ang. 27. 

Investment Annuity Life Asnr. 

B. Devereox Court. W.02. 353 58S7 


Hate Day’s 1 

% Spread Close 


FawYork-! 

Montraal_| 

AiiU tMam.! 

Brnssels — 


IQan— 1 

Oslo 

Paris : 

StockhTm. 

Totyo 

Vienna — , 
Zurich 


b j 2.45 la -48 14 
Cdtl 2.4868-^038 
bi B ! B.47-4S 
6 lllBJO-lSMIOj 
Tl s tBJK-16 
b BJ8-.42 

A3N B5JJO-7Q.DO 
tlfi 170. BO-172. 60 
6 1 .610-1 350 

41c 1B.BS18-17.03 
85* 13.661s-.BS 
6 12.47- 

0l4 n-*. 

6 ujneum 
39* B.80-.87 . 


2.4678-47 1b| 
2.491g-iilk 
B.47ia-.60is 
I1B.B0-119.5H 
I8.0S-.12 
B.37-.39 
60. 00-5 B. 00 
T7 LOO- 172. DO 
1.S14-1.61B 
1 16.B8iE.88iz 
15.6618-8012 
12.48i--Sl'a 

i 68.00-80.60 

9.80-.B4 


Vinctlla HB&. TWfer PI, E.CJ, 814B8 8031 Lion loiLPer. Fit.' 95.0 J+2.41 — 

f 1 i n , .Tirri a m Q; , Lion IndPerFd.Ae. 97.3 2.5| — 

G ™™th Prop Aojp(B0.4 bi.a, r - Uw, prop Fund... > 52.3 ‘ - 

Domlnion-LIn coin Equity Assur. ... . .. _ ... 

18-24. Maitntvera sl. w.Ci 01-SS6 388s ™sn ute Assurance LO. Ltd. 
L’Ina'lynADC.111 171.4 | [ - “• _ E :9^'_ 658 88 


L'lnG'lvn Ane.171 171.4 | I - u - «W*“nr Souare. E.CA 6=8 8385 

^ ^ 11 PropMod’iesAng.l. 1 12.9 118.8i - 

Eagle Star InseeYMfdlatid Assce. _. ... 

Investment AtlviserB: Hffl Samuel and Co. ® SiUttSOn Ltd. 

IDO. Wood Street, ELCJL BOMS SOU 52, CoraUn. EUX3. 62S 5439 

Eb^Ib Unite '4B.B 50.81— 0.2] 3.12 Bond Fund j £105.13 -+0.DT — 

Midlands Onita ...;48.9 50.21— fl.2| 3.12 Next sab. Sen. L 

Ebor Phoenix Assurance Life & Equity Assurance 

21-32, Klne Street. B.CL2. Bl-SSL am IS, Fendhnrrti Street, E.CJL 01-623 75SS 


Assured Bit Aur. 2 i 37.7 j [ — I Soi-Inv.FdJ 4 uK.IS! 33.5 55.0 

En'd’n-mt July 20 ] 37.3 J ! - ISel. An.FdJulyl 9 | 52.0 54.5 


A Bank at Portugal Oscounx rate. 
tt Basic disemntt rate. 


OTHER MARKET RATES 

Argentine liZS-Uja 

Australia 2J429-1I514 

Brazil 1A10-1&30 

Greece — — ra.TtKsg.) 

Voog Kong 14330-14. B14 

LnxemboacE US.B0-11O 

Utletil 7.35-7_39 

New Zealand “1367-2J®2 

•Sooth Afriira 1.5S73-L77C 

U-S. -Canada C31=U^- corns 88J7-ra.03 
1 Note rates: 

Argentine 14J8 

Austria — 58.61 

Beicdnm U7-121 

Brazil 15-176 

Prance 13.05-13.35 


Austria 

Belgian] 

Brazil — . — ■ — w. 

France — — 


Germany 

Italy 

Japan 

Netherlands 

Spain ~_ 

Swttaeriand 

US. 




1475-1525 

823-S7S 

8.40-8.60 

— lae-m 

B.68A80 

Z.4H-2.4B} 


6 bmi* anoted by specialist dealers. 
Other rates may be anoted elsewhere. 

tag.) Selling rale. • Rato now Buetu- 
atlng. 

FORWARD RATES 

" ... | Ons month i Ttuw nwpt|m 


Raw TorhJA-itr r- dia. 
itnitreaL.;Fhri4* c. dls. 
Amat'dam;2la-1 c. pm 
Bruaaeto-.j 100-50 c. pro 
Coppah'o.l3-9 oredla 
Prankfortl n-a. 
Ltehaa..... f ais-2p f.pm 

Milan 112-4 In* pm 

Oslo 8 ora pni-Par 

Paris '13-5 C. pm 

Sroctih’liri|Par-2 art dla 

Vienna 1 dj. 

Zorich ’6-4 c. pm 


^ c. dls 
ffl-ig c. piu. | 
BI2-6 e. pm 
200-150 c. pm 
8-14 ore dla 
Bia-7 pf pm 
PA * 

IB-8 lire pm 
13-3 ore pm 
27-17 e. pm 
Par-2 c dia 

] QJL 

ll4ifl>12Ie tjHn 



eeai amhcntics mwiki' potiee, other »retwlay*s fixed. -Loncer ' V5? sTp« 

*»« n-7i per cent., arise years 7M per cent. + Rates riwnaro bwtan SeUffiB retram 
® two months and K- per cent, tor three months; selltas r«« forhaah Wi t ana torm® oma ananan 
*«# Hum Bate Rate (husaed by ti» Btoanre Bouses AmwdatuMD S P» can. from Arnwh d. 


o.a. Nat aval] able. 


UNIT TRUST PRICES 

(Supplied by Managers) 

Prices in pesos j -dug. E7 


National Group 0) 

NwTffiSt ’O' Second Series^ 144.0 151.5 

Century Trust *48.4 43.6 

Kat- Consolidated t'nhTnjsi, 228.0 238.6 
Universal Second Unit Trust :93,6 98.5 

Commemstal Coasotidated 1245.0 265.8tf 

Bundled Trust '39-4 40.6 

Gas £ Electric Seoond Seztee’373.6 306.0 
Inv. Sec. General Trust 51.6 55.CM 

loroun Graml IraA.~...!Rl5.D 224.4 
Provider^ Inve^iort Seeped.. 1 130.8 J38.4 


CORAL INDEX 
Close 415-420 


lw>Bnwi«‘> tiiafc& vuBtirocd min eacfr 
hronitf noUdava- VS. avtampUaro 
tretfM* ilWUer imUl ncTjaxan 
dan oOBteSB ptM at Hv* VUt N. t 



Ncl jsset vain.- Am:, vt «L'S!t.4l» 


5 Yield % 

Lifr Assur. Co. or Pennsylvania 
Plantation House. FnKbnrcb Sl. M3EJ 
11428 2W» 

LACOP Unite ]927 992, ! - 

37. and G. Group 

Lee use.. London Wall. E.C.2- Bl-BM 4332 

riUu'iucni Atut. 26175.8 70.51 j — 

ff F* milyB's 1976. ..* 89.6 1 - 

V Da )977/efi... , , 97.8 ..... ; - 

ffPe’l Pan Anc.27i9B.l 94.9 +2.4 - 
Fn ptrli- Aug.26.Jia2.fl 108.D| I - 

Marine A Gen. Mutual Life Ass. Soc 
L SL Swlthin’s Lane. B-C4. 01423 >211 
gquihnb i.Vug. 101 113.4 116.7, ! - 

Nation Life Insurance Co. Ltd, 
Nation Bsc.. Teddlnston. Mdx. 01-977 8811 

v.XMvetPrp.Uaa.'JU.ltt 1406| 1 - 

Capital Unite ;97.4 102.51 ,.... - 

Property Araotryl 52.5 i J — 

Noble Lowndes Annuities Ltd. 

NLA Twr.. Addlacombe Rd.. Cray. 888 43S5 
HilltfaniueiPtyL t'107.1 112J] I - 

Norwich Union Insurance Group 
P.O. Box 4 Norwich. NOR 88A 

VvrtiUoiteApg.lBI q» 104.7 | 1 - 

Old Broad SL Secs. Assur. Ltd. 

38. Ring Street, London. B.&2. 81-6N 8191 

eMcr.lnv-.Pty.Udl 105.8 [ ......j — 

Prop. Equity & Life Assce. Co- 
ns. Crawford SL. W1H 2AS. 01-468 0697 
VHbiSilk Proptidal 112.2 - I 

Property Growth Assur. Co. Ltd. 

73. Brook StreeL W.L 01-499 4171 

VAt>.Ni.PGitm,l+ 110.5 112.61 1 — 

VPro.Gth. AgJlda|506.0 516.0! [ - 

vPro'tyGr'l hB.la.il 29. 8 132.DI _....| - 

Prudential Pensions Limited 
Hollwra Bars. EON 2NB. 01-485 BZ22 

E-tuHvIVL Au K .lt:'i!lJ.42L-l3JS| ( _ 

FixetllaierAne.lB £10JB£10.60] — 

Propty.Fd^ut'.12 l £9B4 £10.961 | — 

Reliance Mutual 

Tunbridge Weils. Kent. 0822 22273 

*L’eliar«.rPi..KUlM 106.3 I I — 


Nl-I Jw-« ulih*. 


5 Yield *C, 

Save and Prosper Group 

4. Gr. St. H-len’s. Ijindon. K.C.3. 34 171T 

w*Xlu,ite,ii.i-. '23.3 +4.7> .. — 

•M-r pcm Kim.' ,96.J 101.3 1 - 

* Prices on Aiic. 26. Ni-x: di-aUnp Scot ’ 

■ Price* on Aug. 16. Next dealing SepL 1*. 

Scot. Widows* Fnd. Life Asa, Soc. 
19. St. Andrew So., Edinburgh EH2 2TD 

! el on '-1 r p'i> .\u-/2.2 15.4 Ji9 .; ; - 

Standard Lire Assurance Co. 

3. Georae Street, Edinburgh EH2 233, 
Uot* Kmkiw Aim iO; 93.6 | — 

Target Life Assurance CO. Ltd. 
Ctmtern Bouse, Oxford Rd., Aylesbury SM 

Prop Komi Aii-mii] 104.0 • j — 

IVop. Bood I uveal j 101.0 ! 1 - 

Trident Investors Life Assurance 
15. America Souare. E C. 3- 81-4SS 45U 

Tralu B'u'aeAugSB 134B 141.5: ! - 


Tyndall 

IS. Canynge Road, Bristol. 
Bond Fuo4 Aug. Id 110.0 
Kqnliy Fd. Aiijf.W 151.8 
Penwm'1 Pea.Anal' 68.8 
' Prop Fd. AuK. 26. 106.2 

3-wayFunUAiiK- IS* 112.8 


Welfare Insurance Company Ltd. 
35-37 Cannon StreeL E.C.4. 01-338 07M 

Invest mom T»l Fd] 102.9 ' — 

Money Maker Fd-.j 101.5 > — 

iroperty Final....' 106.5 ; • — 


(Yield allows tor all buying e xn e m ca. 
a Offered nncea include all exncBsea, 
h To-day s price, e Yield baaed on offer 
price, rf Estimated. rTo-dtufa ooentog 
price. h Distribution free ol U.K 
taxes, p*** Pence except where otherwise 
Indicated, y Offered price includes all 
expenses tf bought ihroonb m a na g er s. 
tExclodlns securities proflta payment, 
r Previous day's price. (Offered price 
includes all expenses except agents com- 
mission. 9 SIdkIa premium t&sttraufccp 
bonds, p Share spirt- V Net of tax 
on capital sains, » Nat authorised bv 
the Board of Trade. gCnerasey yield. 
4> Not available: RxchanKC rate dllBcultics. 


FINANCIAL TIMES STOCK INDICES 


_ | August , ; a injust j Ai^ust I Aiupiac | Au^ie.i 



^i"WSV Ptaltt,a .nd. ora. Iri/M. Gold Mines 


SHARE INFORMATION SERVICE: NOTES 


Fmaamal Slues 

UotvSecs.-. 76.83 | 7a.4Bi 7*J£t 74J38 

Pixedlntoreet 7«.90i 74.63 74.191 73-85 

Induslri'lOnl 416.4 406.1 SOLbl 534.7 

Gold Mina*... 51.6. 65.4J 5E^j 67-E 

Dralingamltf llJaoj 10888) 1L3WH 1L716 


DenomftnUiiia are 2Sp unless otherwise 
Indicated. 

Yields allow for tfhn of declared distri- 
butions and rtobfs and arc based on 
middle prices. 

Estimated Dri cm amines ratios and 
■■ times covered ” are based on corpora- 
tion lax of 40 per cent- and exclude 
transitional relief. 

* Highs and lows marked Urns have been 
adjusted IQ allow for riahts issues for 
rwa. 

t Interim lor quarterly) since increased 
or resumed. 

t Imerlm lor quarterly 1 since reduced. 

passed or deferred. 

4' Figures or rrpon awaited, 
tt Banks and Insurances; reserve alloca- 
tions may preclude calculations of 
dividend cover. 

a Tax free, b Figures based on pros- 
pectus or other official estnaaie. c Cents. 
d Dividend rate paid or payable on pun 
or capital, cover baaed on dirldend on 
toll capital. 0 Redemption yifkl IFIai 
Field g Assumed dividend and yield, 
h Assumed dividend and yield after serin 
issue. J Payment from capital sources, 
k After local taxes, m Interim higher 
than previous total It Rights issue pend- 
ing. p"* Pence except where otherwise 
Indicated, q Earnings based on pre- 
liminary figures, r Australian currency, 
s Dividends and yjeJft eardwte a spec tel 
psymenL t Indicated dividend: cover re- 
lates ro previous dividend, p/o ratio based 
on lai-.st available earnings, u Forecast 
dividend; cover based on previous year’s 
earnings. vTax-/n-e up to fis In tho t 
w Yields allow for currency clause. - 
y Dividend and yield based on mercer 
terms, x. Dividends and yield include a 
special payment: cover does not apply 
to special payment. 

*Nrt dividend and yield. iPrdcrenco 


dividend passed or dclerred. c Canadian. 

r Pteurus based on prospectus or other 
tfHcial estimates lor 1871-71 rFtaires 
based on prospectus or other official 
estimates for 1B70. c Assumed dividend* 
and yield after pending scrip and/or rights 
Issue, n Excluding refunds of U.S. Capital 
Gains Tax. j Figures based on prospectus 
or other official estimates for 197a. 
m Figures based on prospectus or other 
official estimates for 1970-7L s Eculva. 
lenr rate before additional capital 
was paid no. p Figures based on pnw- 
pectus or other official estimates for 1971. 
> Yields based on 1967 payment*. 
t Figures assumed, n No significant Cor. 
poratiiK Tax payable, c Dividend total to 
date. 

5 Price at time ol suspension. 

I indicated dividend after pending scrip 
a nd/o r rhthrs issue: eowr rehueg (0 
prevlons dividend or forecast. 

A Indicates Interim dividend, since paid 
where none was paw before. 

•• Convertible loan stoefc issue in 
existence. 

♦ Me rcer bid or reorpanlsatioB in 
progress. 

A Special deposit certificates. 

♦ Same interna: tvdnn-d final and/or 
reduced earnings Indicated. 

f Cover allow*: for conversion of shares 
not now ranging tor dividends or rank- 
Ingoniy tor restricted dividend. 

♦ ;'^?! Tr,L ? an ewlty capJnl rants lor 
dividends. 

t Cover docs not allow for shares which 
may also rank for dividend at a rniur-a 
— P’e railo usually provided. 

9 Excluding a final dividend declaration. 

4* Provincial quotations. 

II No par value. 

Abbreviations: xtj ex dividends: xc cx 
^crip 1 both xr ex ritfitw *™ cx renu^ 
of capital: u ox all: xdr ex drawings 
cx cauitoi dlGcnbiulon; xpb ex partial 
































' . The ncnrpr n*««i 
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BRITISH FUNDS 


CANADIANS 

] - i JF y 1 ' Hrc^s Yield pc : Pinrirnrt* j ittnuingl 

irisi SjftrV . , If i i c :”T — U-rally Stock I Trice j 

ine I : ri ' ,c - jRrimp., r„i lt ‘ p“* ] £ £ 

1 ■ i - ’ d * terest [ t mil i i 

J i £ 1 p ! I* ' ‘ 

u ^hnrfG n fl ivnr .... _ __ . : p.A J . J y.0 A MUM Papcr3--..-[ 360 

bhorts Oirps up |o Ffr* Years) < Uv.Ji .> Q,uk. UtmuLi tsrJ 610 

UA. W.-. 6JV.13.2. ,1001 4 9.7 5.96 B.S7 : f.M v.AnX Bk- W« >cot.(SET!ci3Ji 

;A.WM|Ke*- 1 2 .... S3*i . 8.7 4.05,5.53 - Bow Valley | ]£15=» 


F.T. SHARE INFORMATION SERVICE 


[ s^Ss’il’rf r<Jt< OJ 3 .AJVJC x 

; — | — BT.TTLDTNG INDUSTRY— Coatmaed DRAPERY AMD ST 

; Si; i* w ^ i| s - ! c| H |i§; *!L 3 -HBfi s fn 

« "sp is^^iNn* 5 *“ i Sta * r- 

i ms fiqi-l— 3 5 {■/•B.HnMfnjpSpJ 24igf 28.fr I7$j 2-51 6.0] 8-8 1 jr„k Amr 'Ffrikins (D.I.. ,.149 

- 1 4.1 tt* ja SifJHA-® ftifBSSis: iB 

i 2S-6I 41 — , 4.4 I? 11 - J*n*n (H.C.J.... 94 2B.fr IB l.ft 4 BilO.9 . lan _ j,,, p|,iihp:lo lOp* 21 


ENGINEERING AND METAL — Grawal— -Cooid 

j Dlvi.lew,]* j’ • !„ I e-e! - “ j - 

UnMlf Sy . !S|! | S S »5 :? fs*3 

PltW J S*v* 1 S?SJ£S!>s^£ 
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1 ETAL — General— Coatd I HOTELS AND CATERERSr-CoRttmrefl 


M 


ss: i ; m s8 „ 

is^^iNn* 5 *“ i Sta * 


I DRAPERY AND STORES— Continued 

(uiriaenrii,; I'M [ - w | feu !_-?> _ B 


Dividends 

OTOiiy 


»*. Srpt4H a «*rBySud» f Jl94ali 44J; 37 *j « j S.ffl — ! 

IMS. /uWBcBrilFrtphCBonl 56 | 26.* It I 1.5| f J-I5.A Dec. Junc^ 'w 
CW. A pr.iHIJl A Sauth.....] 84 ttldlfilMj 4.919.0 ;**; fclS 


ilfr'cSO • 1.6 3.318 ; 


. . I l—l jmv nuniiiTnEaiauDi 

£B ™ 3 Ss S - BBS 1°“- Apr. BUI 4 Smith.....! 84 
ja- *?3 E 2- - (Xot. Mav B«pklnsuiU(£l>|3fiB 
J! is [c clwS| — pI^F Oct 'Bowden Group.} 72 


Five to Fifteen Years 

Iriojy i;*- J37? I 08 i 


*a| 2B.i| 57*e,; — 

~e 2a.7lsi.9Dll— 


Jan. .lulyUanei (H.C.J.... I 94 

Mxr. A>rv i pjnrvio (J.\. ! 9B 

Jan. JnlY J -Iunkia*(T) 10p.{ 401; 
.Vtfr. Oi.*]eanlnfy$A 1 3.Bi* 70 
Mar. Au-.'J’bns nKicH 60^555 
Jiilv rlonca Edwd.lOjJ. 25 
Jan. Aiic.iKvU'rV'iutitSV 3® 
Vor. Aladbienkiuit IPp.... I 85 


2S.61 IB ! l.ft 4 e!io.9 .V£ v j , 

J-il 30 I * I 7.9i * SS j\ 


nv. Pet era J.) Fum. 131 
ily Plinhp:Us 10n^> 21 

ilr Polly Pcok lop. 33: 


*»■: Ufc 3i|a.' W.V> : 817a 

h’V “ j pc T.--X1.: B01 4 

,V J - lvT>.‘Fun..Hll 4 &-.}v ^A^io...| 90 

V ” UA.Trc4.ury 3^v TML.. 7S--> 
J'F >;•'•: Hit- ■£»!£..... 1041, 

I.,' •■'‘■,ru , M | n|;'a- l pc , £i-S , l,..| 84=3 

104. I-‘.l..ru5ii.ory cbPC ' 64-&S. iioaij , 
Over Fifteen Years 
111. W.'Fiinilinjf jft ISii .• S7I® . 


aaelrr? 1 d *3|-' »• pally Prok !>:>p. 3312 14.! 

I.}?,rl i-S i'l 5 a - T - n ,gr r r Prwly (Alfred,. 64 28. 

al/ririaSa&MO “ U,T h>p u s'# 

mS si •' pr - J^.«* m " T «tfp- !»>■ 1 B-: 

m? ?c B i 1 7i'o'5it a ,,ar - B*pt. ttotneralOp S7 28.' 

■e*l IS . 5-?!l-2 Mat. Lee. KnciaKk lPn 471, 2fi 


aAiisatsir asafjro y i ??£«*? 

* J eg 1 &,T>\2.3 ■ frrpfc* ^lar.jGrund Met- UJpilM » SG.g 6 ^ i’i (C7 && I 

— ( — J r^ljr. J 24 T 16 JP t 40 ' 2 . 2 ^ ! 


sJ £«&. d mill is:: teBMft-Uft r.l RU 3 £S»S» 


- iPlarc Gaa (SI) I 62 ; — J — — j — 


l«. M.'Funibn; ISiii • S7I® _ _ 

J.J. U.(Tnirtipurc Spc ’r£-SS.: 6 7 I 25.5 5.30/ 7.6 If 

' A. -Ppi.T4^?J 70T a : 9.c 7.24 0.35 1 

t-\. FOIFnn-Iin-^pc o7-91.. 75T a '■ 1.3 7.83 & 55 1 

lolL lc?.|Funrlin-4 6p. ; 1993 73 X j 6.8 8.19 B.76, 

J'M 17>'.,Trcn;urj-Vipc 19M | lOOij 13.4 S. IS 9.20' Plrirleo-I 

UJ. L \.)Gtt>w’S*j.# 49J8 , 23.3 6. BO 7.82' Usually 

lMI. bxTmi,. Opc '9U^ ■ 974art 6.8, 9.21' 9.33. raid 

LA. 10.,ir..,||.Sp. •5S-W ; £5.8 6.211 7.66! 

1M. 1». TMmurv 1997... 9aU £8.7. 9.1§! 9.23 / t..| t Frtl 

S6i s , - 9.31; 9.26; vn£ 


5.E 8.421 8.37 


S.3. 7.65 8.22 . 


^fisarsicrd sa-.a a=its gr aa«a»s?*i 

»-£■ List Premium at rha»ol on 53.9999 per £) All __ Mar.|Slaephw»3n’(DlK 37lai 


I • | Apr. Scpc.'LaLfaanaJna.ieiiElO 

; n '— ! Vf r. JuBBLcedlJWwOnfOrJlSl 

— , u,i Snr. Apr.; Letvterflnalj |2U|« 35 
I _ , Aiuj. Mixr.;Ijeylaii(]PHlnt...l E4 

— ' o'l N<w. Ma V: Lille. V (F.J.C.i..: 71 

* c'2 Oec. July Limraer IB 

. Dec. JumiLjOfinn Brink..., 98 

— ' g't March ,T^rell(Y.J.Ki:l):173 

— | Jljr. Pc*..;McLe*n(J.)raOTii| 58 


r^T I BB 1 13 J AliiisOMa 2!* r - inp 971a 26.1 UdMi a.4 3.4113 31 May Oc*. KltMm** SOpT.. 130 '■ 

LIPP— ,H I BBlailj Vsi 4.0 137 ^ f'JV R«*4ieut 6 P ...... 40 14.6 27 3.2 3.(3 16.8 ^ Ie!rt©m5T..:.l 29«a 

■f®, *1 i? n ■ Dec - Jane rtee«l -tsen A C1355 19.91*3.2 l.S 2.6(19.9 May. Nor.-r*ko4 EUWWp'lOZ I 

! ,S ® ?„!,? -36W- A IIC ..IiivUc(ID4P l 0 I J 42 26.71 B9la l.S 7.011.3 July LenAJk Alina. ”lS3l«l 

f ohn ** A'- 1 27 w b A 9 2 fl l'lzl " ' ^ June RosctW&Pamn.] 83 17 .bUbb 4 1.7 7.817.6 J„ly Pe^'L»tArtUiir>'l2*d 271? 

[j«iELl2 10 23.?! 13 I lla S TlI.D ' *'pr. Oct.js5*P6Mrwl2+|<j 35nj;2i.Bj 13 « 6.(1* Not. Stay 'Li^e*l 66 

dAh\ 2 oM teSSSSSffljr ll | i 

■ H<1e | IB !fi.a 1 — I 14 — : *^9- Apr. ShennaniS.HOpj 19 S'Bsl — — — J — ' C IlF, April, LrtndonA Mhu «1 90^ 

Brink;"! 98 18.3 IS 1.5l 4;oi8.D>“ 1 - J/uIj'ISmlth WH'A'fljSlO TQ.4E 12 2.0 2.3bl.S D«ember Longmwy Br.«.J180 

F J M£lt'17S Ifi.a IO ■ 1 4/ 5B12.5 n,?t - May:SplrelI* S9p I 66nf 2J.B:iiil3i 1.4 4.J|16.6| Mar. Nor.'M. L. Bnldlnei.1 30 


4My.WWt«. £Chu!ia2t= 22.5 12 j 1.3. 4.9, | , 
■JSwtnlk Cap. 6iv 341a; 8-Sj ZZ'at IA 3.3 ( ie ; 
eiMorth 1X.F. lOn 65 1 IB^ : 16 I US 3.5;S4 ' 


5.ata.9f April Jwny -V Mp.. 34Q 
6 IfilO 9 0*4.0. Apr.jTro»t TT. Fn«e..fl27 

« n'.. lllh. M 


1 1-5 is i a 7 5ri;5 Mi &t 'V'mvHPiJvin f . 25 

AA 90-1 St eo I:?, s:J 7.9 ^-J^'^E-nior.io? 

mow BnmJiaO 1 till 55 1 LSI 7-6| 7.3 nWS««.iri 

Boldines. 30 1BJI lSj: I.7K1-L S.l INDUSTRIALS (MzSCelL) 

*dya MU. 69 I 17.6^ dl7^ 2.21 7.4 6.2 Apr. CWjt[A-\.H. — IBS 


» g.r SOI 1-7] 

! 16 2': 16 1 
| 25.7. 63il L7| 4.9 1- 


BANKS AND HIRE PURCHASE 
tt Banks, etc. 


Aug. Uar.| Macpher»]n( D-x 37l2i 
Mar. Aug.IXaciiet Jolncry,365 I 
Dec. JnnejMaUimc-n (lVcni 76 

Dee. Jly. Man- Abell 48 J 

-Von. MayJMan-iers (B lgi. 56 ; 


l.V.il'iia-iirj- hVpc ■9a-*;'. , 79is ! 25.3 8.72 
1~( ,Fun.JirkU oiiat'W-Oi.! 461; | 7.6' 7.60 

IOS.|Tr«.-ayiiry ijpe "tK-iS.| 63— ' 4.3 8.71 

Undated 

U.;nnnHi1< i[c 437a ’ 26.6' 9. IB 

IP. .War Lr«aa Sire 391; 26.4- 9.06: 

10. 1’oor. Sipc’^l Alt...., 531;—: Sb.B 9.02 


tu o O.Clj 1.00; I .ml ■ a * 

ab ‘ i ’' o'i? oSl! J,| ly Feh. : AJcsand enD .£ l'5Q5 soi 12.7|~ 
wt sw' I'oll Xt,r - S^riAltonltarwy EI'490 ; 5.B 

H I n l? A,l C- W./AUlcd Woh fil.iSOD . 6* 1 18 

at Z'S? Fe^'AiwIolmiH £1*47 • 26.7] 10 

4.3 8.71, 8.86 pec. July'Arbuthnot L. £1265 14.6; 10 

.July Jah-lAiw. ± X.Z. £L253 ; 28.5; 10 

2B.6 1 9-1B1 — AprU iBlcBapcallmLEl. 311?! 470; 12 


April I Biffin poallmLEl 21i 2 470; 12 
April ll>».IOpcPf.(mO)2ao . 470 14 


— j 4.6) - 

— | 4.1i — 

— ! 3.6 — 

— 6.9 — 

— 3.6 - 

— 4.0, — 

— I 6.9 - 

— I SI - 


— : July Mnr.IBk. Ireland £1..|380 . SB.B, 14 | — , 3 7. — 


5.A. K». 1 T«.-.>iiij'3po , 6B.AlS...i 5312 ! 1.5 9.391 — iSep't. MaviBk.LeiiniLAiI£i| 28 

iI' A ' J ir! :i r ' ntjr,ti ; 27ii ; 1.6 9.14 1 — ! Jum D«.IBk.S.S.WaJee£l 510 

JA. ID. freQ-miy £^pc •..( 274 £6.8, 9-10| — pet. Apr Bank Seotld £1., 520 

«. “Tji. ef.x-ti Au? Mar.iBarclani £1 620 

INTERNATIONAL BANK ii" lv ^ c ;?- 

I5A. lSO.l5.jpc Slock - 6y-7»... : 93i 2 I 19.K 3.7* ' 5.01 juiSBrawn Sh.^^ElABO 

*>*■ IfrAjnrei..^™...! 763* ; 16.71 6.53 , B.3L 

CORPORATION LOANS l July Fch-.Biimtou firp..... 93 

•M. *N,.B < 4:a.-t.e|e , 73-7>...| 90 ; 1.416.66 19.27 ! 

L\. lO.- B'ba m pc fB-Tl. J 995a 1 26 2 2.51 i 9.54 ; J u n « <-la.|LeilarUldi!s20p 53 

lc i> •nr:: n- . I .. , cab ■ an., ' Cah rl .Ron 


A 1 ic. Feb.! May A Ha«9ell...| 66 

Aug. Fe(,.l Jleara Bros- 1 41 

Dec.! JradMelvtllcH.k W.] 43 
Fob. SepL'MeyeT (Mant Lv. 53 
Apr. NeejMiflcr (Stan)IOpl 19 
FeU J a I r: Mitchell cv.nac.1264 
0>.*t. Apr.!UixConcnete.....|ll5 

Out. JliT|Uo4, JSoc* 8 - 42 

Dee. July 1 Muck (A.) .... 87 

Jane ' lllowlem |J.I...Jll5 



' V J 

l H & 

If: 


it » > • 

m 


!l 

8 1^;- 
j| lHi’. - 

S'b:»F- 


9.81 12 1.51 5.7.11.4 1 

2.4 20 0.9^10.6.10.7 1 ELECTRICAL AND RADIO 

15 ill If mil ^ N«"T.|A. B. Blertrooiql03 

treiSI S^ fetdSSSTmglii? 

28.61 A19 1.915.5 9.8,^ SS’IaSSSL® \tl 
i7.sl i6 1.4 3.5.20.1 1 *L r - S2 


'PST .1 « Jfa.'iSSS t. £l 1 IV 5'2 S-tFiS'i -““F J-*ec.|Aoeui»ruat*c*jpi4U t.H nv i.» e.nu.U; 

■L® 9 - D-C.O. £1|558 , M.e*t IS M 2.3,17.1 Feb. Paws-Juan .\20p|l21 ut 28.lt *22 2.K 3.610.8 . 

rjBrit. Dk. (,un-.105 , 29.E. 13 | I.81 3.916.7 Nprember j ParL-yr Tlmber.\! 67 | 21.9| 14 | 1.01 5.2 ID.3: 


Jan. 'Sept- Bonorhnrd^Sp — 1 16l?tjl4.6i 15 
Dee. Jitne'BoortborpedOpij 44 | 18.41 18 


June Den. I II lit Aliunliuuml 74 1 
June Korv. Midland Ind-Sp. 8 
Oct. MaylU ties' DrtM».,._ 92 | 

SepC Mar.1 Minin'* SuplOn.. 165—) 


20 l.4(B.E 

20 1.5 r . 
US' 21.8 6.C 


10.5 September 'Allied Inr. 6p...j 17 ; 26- J 21j?1.3 

Aujf. Feb- Ahsryn Bldg. ..., 38 124.12 ,12|! 1.4 

9.4 Jana !Aag- Lsat. (612)1125 ‘ i — j — 


I 5 >Tl.0i 


J 2.0) 6.2 8.0 Dc.Mr.Jn. Mnmanfr'bleJl34 
> g-3 5-2 B-5 April SIoirUiHlfiOp..., 40 
I , 5l ,4- 9 July -WU-wa fins’* 84 

? LB] 6.9| 9.4 April Oct. IXeepseud SttelJllB 
) 1.3;a4.5|16.4 Out MayjNellli JaaiHM"B|140 


B.3.J62 ! 3.0 25.BI *■, 
S».7!«430l L6^ 5.4 11 
5.IBI 15 i « I 6.81 -f 


wt ' "-'“-I «-* ■ n.#i o.au 1 e.oa An*. Jntw^ryanatnn ] 6B S.S dl5 2.3j 4.6 9.5 Apr. XJeaiPhoeni* ThihS 73 l|r» _ 

CORPORATION LOANS 'July Fuf*. 1 BumUiu Grp...... 93 . — Jfa* 10 1.7j 4.3.13.9 tteember^Poehlm .T 17inl3D.ll dS 

SM. «N. | B,.|:a.t.e|o-73.7^...j 90 j Ml 6.66 1 9.27 ^313 | 14.dl6.4 J -J 5.2 - Jul RnwltagB B«^.!l02 4 S|ia.ll * 

L\. 10. ! Wbam:Aw't4-n..l 995 a 1 26.S' 2.51 « 9.54 ; J U“e <Ja.|Le.larUld«s20p 53 | 17.5,E15 , 1.5| 3.6,17.9 Nov MavR.1LC^ 141 19.4 19, 

IF. UjBrirMl 4* «.• 75-77.; 937 b 1 16.7 6.96 ! 5.04 ■ Feb. June|CllreHld*n..£Li620 ! 5-Bi 20 1—13.31— Mar. e«-piJflodlaad 104 26.7 12 

3>J. 3H>.fEs«.-x 5:"ri.- *75 -77.. 89'* . l.S' 6.23 ( 8.06 ‘Dec. SeprjOaai'hifAuslASI! 07— 1 2fl.8i 11 — ( 5.31 — April Nor 'Reed & MaliJk . 12 J II*6B — 

]1F. llA.|G.L.C.f.pe 137S...| 953» -i 12 7.7.00 7.64 . May kjomfBk DmKi*;760 I4.» 17 | - 3.6- June Dec-Keeves (F.J.I.... B1 j 19.4 12.< 

I5A. loF.! Do. 7ipu 1977....1 97'; ; la.7, 7.44 | 7.80 ! — JCum od*.>re 3«a.'_59 >— 1 612^ 2.0 2.122.0 Uav 'itovna»d»EitSp) ja I 370 J25 

'21 [2.3; 3.1)15.4 Oct Sjay R’^h'da WallrlOp 70 

10 i — 1 3.0. — Pph Spnt iKrthnrt, AHIinl fifi 


64 : May btmtBk DmK>*;760 I 14.6 17 — 3.6 — 

80 ! — t C\jm\>l*..re Suva.' 59 ! — 612*. 2.& 2.122.1 

31 )ltar. An*.!DaJtcn8'rt , n£Op' l 342 I 9 B (21 12.3' 3.1)15.' 
63 Dec. JnnciFmi Fioeb'ylOp 1 30 - 14.18 10, — 3.5. — 

81 June Dee.,(jemni£Si£L.'650 ! 3.5 35 — 3.8' — 

- Mar. SepujOUIett Biva.£l.[325. : 9.&<i 14i - 5.0 — 

23 Jan. JolvjGuJanem Mjhn..|107 1 28.61 11 — 2.6 — 

10 Jin. July Bambitn -. 335 2B.6i 30 — 2.2! — 

zn | Aug. Jan. HIH Samuel 120 ; 12.71 15 — 3.1j — 

54 1 — — Da Warrants [£ 20 <4 ■ — — — I — . — 


1611. Ic.V. Pv. fliiK %OS4-.ilOSi2 ■ JS.4 1 9.23 8.SI June Dee..Genant & M £L.'S50 

1.1. A. i.O, Do. 3i|».- lrreil... 37 I 1.8-9.72; — Mar. SepujOUlett Biw.£l.;325 

1M. 16D. Lr-nCori^ipn' (1-72 100 > 17.5 1 6.24 , 6.23 Jan. JulrfSidoncm Mhn..|107 

lnF. 10 A. Dix. (<i its ' 75-77... 92 | 12.717 09 8.1 0 Jan. July Hambrtn _.|335 

15M.. 15.V-L.C.C. Etpn 71-72. 100 i B ' 15.4' 6 45 , 6.38 I Aug. Jan. Hill Samuel .120 

till. LIN., Ihu 99 J; 21.41 6.01 | 6.54 . ~ 

1M. UJJ Da Stpc'iS-'iS--- 937* ! 15.8' 3.73 ! 7.06 Jgi ^ 

10J. 10J.| Do. 6t|a* 197-*.— 931. i ib.fl, 6.B3 ’ 7.24 ; Auc. l I ? me BnM^0200 

:K. 3A‘ Do. mu “76-7: ; . ..! 90i« ' B 7- 6.66 7.99 i Ma . v ^Pv.|.^eaBelT'nb»£l a95 

16.U, Jr.-' 1 J>. e'fx- '77-SI... 811^-' lfi.8' 6.73 ' B.21 Auc J«e p h,(to , .)l£lj245 

6 A. M*. Da &w- , S0..:3..J 76Uj 1. SI 6.74 . 8.55 ( Fe *>- Oqt.jh ywrUlm nlMlS 

KT. If. 1 .1 Do. 5 ! t« 72-^t...i 70 1; : 15.8 7.07 18.55 I June Pw.lKinBAStax'nfiliaiO 

11.1. 11 IV: Da Sipc-if-fi...' 75 Ir - 11.5 7.44 | B.54 [Oct. Mar.] Klein wort B. L.I29 


lWJ. li'J.; D-. <?:pn'rt-'W...i 82 'c ' 10.5 8.33,5.77 
I JU. S. 0.; Do. ftc- lO A/t. . 3 1 U - 2.3, 9.66 .' — 
Lv. In Mannh. '74=..l PlSg | I6.3! 5.75 - 7.77 


. Auc.Ll«*ephlIj*i.K£ll245 26.7 «6,1 — l £8.61 — ^ a^'SSSSiSSr, 
O«.[ K 'y«r011m’n£Ml5 \ A 14 I - [ 3.8 1 - 

Jme P«?.|h.uU!Aishax , ii£l|3lO 1 28-o - (15 — -4.8. — jjj,- Nov i*tew - tPlam(10p| 

Oct Mar.j Klein wort B. L.|l29 I 9B;U2 - I 2.3 - ^ aS|Kt ™K5Iofj 

Ang. Apri | jUOTda£L..—..;612 | 8^ 114 | 3.1 ! 2.3.14.1 jfny. Jujvr|aiini(nemO.C.ii 


C : ill u 1 r 55* Ijff 

April K*.;Reed & Malik... 12 li'68 - - 149 

June Dea.Keeve (F.J.I.... 61 19.4 12.4 1.2 •.riUlS? SEiS2SE2-2lOB 74 

May Wnaril.Ga(3pl 12 370 J25 1.9^1 1.41 4.6! S ffill P 16 

Oct M.v R'eVd*W.ll(10p 70 2.4 445 *1.7 6.4 - '?"■ nS'inSSr^^ " 180 

Feh. Sept.lKoberti Adlarf. 66 19.4 15 l.sl 5.TU.9 1 ?7Q 

Aucuat IRovlmson <10pj 30 14.8 ^25 1.7; 8 3[ 6.9 [ Apr ' A I7U 

Not. MariRubcmlijL 75 19.4 J7J 1.31 5.&13.6 July [DerrUron lOp... 17 

.Tan. JunejRnsDy P.Cemnt 1411s 19.4 *12 | 2.21 2.1121.4 1 P^pS. Mar.,Dewhnr«fA-lOp 8 

Mar. Sept. 1 5GB Group 182 . 28.7 25 [21.61 3.5.18.2 ! »«■. 

On. May Sharpe Fuber... 72 J 19.4 tl3 1.3, 1 4.6-16,71 *P™ ” pt -'5*2 ni,, “,?^ 1 5r 

Jnlv JanJShellabV Price.. 19 1U d4 I — ! 4.0' - SjfV Nov. DondnipA.M6p. 34 


4 ! 9 ; U. 2 : P't- JJ*- 
ft am 1 - Frit Oct. 


- ' 9.B — , 2.7, - 


Oct April 5'tborns Ernaa./ 94 
Mar. NoT./SnamxvG W2C<t>107 
May Nov.j/>tew'tPiam(10pj 32 
Not. May|Streetera ofGlOi-j 73 
Xny. Junciaummera tO.C.ii 65 
Feb. Ort.|Symei I A. 53 


JuntrFamell fileet£Dp!lS8 
Oct.G&M Power 2Cm|l00 


I May Not. NatBkAusttBAl|143 
COMMONWEALTH AND AFRICAN LOANS|U».v DeeJSaL Gbm.Gnt.llS6 
HA. l£A;An»t. CJ»v 70-76....' 86l 2 [ 12.! 1 2.92 1 7.09 ^P r -!i^f r ^!l ln vi £1, 'lIS 


_ Mar. July Turril Conni'n ' 40 


28.7 

25 

19.4 

715 

2B.Fi 

04 

23.7 

2 

LB.111W31 

2.4 

25 

2?.7I 

£0 

a.a 

2b 

5.5! 

>(27 

«.5l 

25 

17.6 

17* 

25. f! 

13 

17.5; 

17Jj 

28.7 

24 

19.4 

<* 

2«.5 

21 

2HK 

1 

14.B 

IS 


14.6| IS | 1.3;*4.fi|16.4 Out Ma.yjN'elll>JBBiHli!sB|140 19.4lf 21 
19.41 18 1.9, 4.1113.1 Not. MayiNutt-maoGr.lV 34 19.41 14 

ll.68| — — — I _ May Dec.iNwmanrnWa-1120 19.41 2S 

£2-6 14 1.4,3.6119.2 Jan- Auc.rNotsran Sh. 33p!l30 12.7' 2! 

15.2 3 4 1-8/ 4. July Jan.lNorriaW'rmjpbp 14 14.S 10 

19.4; 30 i,4 4.8)16.7 June |Opperman5p....l 4ij 4'7o[ — 

14.61 16 8.9/ 2.901.8 July Jan.lOabunnS) l 64 8.5^16 

\t 6 l 15 3-7 »7.1 Mar. Aiic.jPaulfW.H.J [ 29 2'B9i - 

29.7 22* 1.0, 6.11 12. 7 Jan. Aue.iPeffJer aafUer.SW 28. B.' 4£ 

5"S 12® * feh. Auk. PetmaLllOp....-] 14 9.B 1 £ 

„S-i JJO I-S S-fllO.3 Fob. An*. I Peters (G.D. ) £ll 99 4'70j 4- 

22.EI 25.8) 1.31 8.1 9.4 Dec. Aue.'Plclterhi*Edl0p)l42 ZB.F rf6E 

B-1|11.7 Uee. Julyi Porter Lanas 10pi 181* 11*691 — 

1B.2) fn6S L7| 5.4)71.0 J nty Sepr.fl'ratt (¥*j 55 9.8142* 

8.701 10 3.11 5.B1 A An*. Apr. Priest (Beni... — 105 28-b; 2C 

15.2 154 l_2f 1 _ Mar. An*. RCFHhln^..... 69 9.9[ tl* 

28.6 35 16 4.8 13 3 Nov. Mar. Stine Kn*.6p.._ 123j 9.3 2f 

12.71426 1 K 3.4 16 4 ,ta F Nov. R.H.P J104 17.5j 17J 

22-31129.2 2.31 4.3 10 1 ■ Uar - Oec.|K - nsnme»Slm£l:138 fl.3. 1 

19.4 30 1.3 9.1 8 3 S*T«- BWeliffe Inda...j 52 9.8< 22 

25.6 5 a 2.3 d> Feh - Au*. B'dnmFTnanKhij 17 S*70l 1C 

SS-sl 17i J.5I • « Feb. Aug. EenoW£L.~....JB64 | 28.6] 13 

12.71 8W12.& 8-sl — Feb. Aug. Hleh’rds’nVrajpl 34 j 26-7! ( 


17.5(£ 15 1.5 6.2111.0 June L-Vuatin-Hall.. ,153 

92, 35 4-J7.& ♦ Jane Dec. Ar l mo , 128 

i«al# *1 I i-Tl 5.7MB-4 July Jan. Avon Bobber £l|330 




_ _ 2B.S,e 12 2.31 2.4 ISi 

19^1(21 l!7| 3.7*16.4 July Janl-tvon Bobbarili'SSO 14.6, U44A2.0 4.4 11 E 

19.411 14* S.q 4.S11J Ja£ Jnlj4BBA Grtwp ;120 29.3 15 1.7 3.1 « 

19.41 23 lJI 5.8 9.a May Oct-^BTE Leytand -l 851* -.9.4] 20 j 1.2| 6.8|l4 
12.7; 25 1.7^3.814.8 Junel Baird (VmlUlK 134 sill ,U 8.2IC 
14.$ 10 — .3.6 - Mar. Sept Banbnry Hot 6p< 42 15.2W374I « 6.5 7 

4*701 — — 1 — — ■ Jan. Aug.lEaiikkCom-inp! 14 l*89l — 1 — J — • 


B.5Jt 15 J l.S] 5.9] 9.T j, w Nnv'.IBaiclaySwa. WpH36 


SSLfil 660 F1.« 3.7 16£ 
Tab zwa — I 4.8 


0.6] t35 2 M SJttlD^g 
9.6 1 7« 1.4, 5.7 l?-g 

tt ll ill 


15.2 IS* LSI I 

28.6 35 l.d 4. 

12.7 A25 l.S 3. 
2Z.S 129.2 2.3 4.. 

19.4 30 1.3 9. 
26.6 S « 2., 

25.5 17jj 1.5 « 

12.7) 8M12.61 8.; 


. W12.6) 8.51 - 

— I — — — ; — May Nov. Rtdgray Wa...| 79 

4.121 75 1 2.71 A June Dcc.'lMsertnOh.HfillSSl 

16.2 12 J l.ll 6. 2| 18.2 Nor. May Bool BarT'at lOpI 20 

14.9| 376) 1.7] 2.3|25.5 Nov. Juno 1 Hotary Hoea...J 62 
28.6 S0.4> 1.9 2.3X2 S n< *- MarlJlritbcriiain T_,J 93 
17.B (kZO.R 3.3 2.1<2o'.6 Dea ‘ JnnelKatork lOp. 108 

22.5 25 3.4J5.6j7.3 D® 5 " June, Bye (Cl'dei 10pL, 103 
8.8 15 2.0 2.4rao 6 Ju, y Dec.,.Sa»dan, Kaysen 67 

9*70 120 IB » — °«!> J uty . Say lile Gdn- 10pi 421® 

25.8 30 * 7! 7| m «*'■■ JoIy.Sorsgg (8.1 Sp..| 43 

28.5 15 3.3 5.7 8.1 No,r - Ju“e[!>e»iior Eng. lOp 1 49 


2'99i — — I — ( — July Apr. 1 Barrel (I.) : 28 } 14.8! Z4S — 

28.8) 49 3.8 3.515.6 Jaa Juir^ariPwBdfH.IOc-153 I7.B>105j2. 

0.B 1 9 l.S 6.4 9.7 Dec. JunHBarr A W..V.TA. 43 ,17.6 I 15J 1.! 
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28. F rf65 l.S 4.512.1 Sept ApriTBith* Fort land 3S 9.B-. t 7« 1. 
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1L5 6:94 iaso J““- JnlylTViu.rust (3Jp)~[l07 | 28.5. £18 | 2,0] 3.4]I6.4 SI 
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S.«U 16 IS 5 0,110 F*. Oct Steel Group...... 144— £5 B) 27 1 
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2.4 50 * 3.01 * Se l*- Apr. T. AC.U. (Wpl... 24 26^1 «15 
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23.6] 6 1.8 2.ril9.6 p**. SeptIBB & BA 34 * 9 
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r»'k St Bur JCpl 142 2LS 45 2.W 3.914 3f 
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S.5I 30 i 1.91 2.8:24.1 Dec. JnaejWa«ieWri*taOpi 40 

jki sj «a Mu-? & MKsssffl a , 

PJ i* iy 3“ ss- fflaatd «'• 
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9.B tlO | 1.9] Aoj]3.7 ^ UK J vnHatrmB & i7 

M nnm.r June Dea- WoOi'y-HnybwJ 127 

D METAL December Wotv'tanDielOn ' 18 

2.4] 19 1.8)3.8(14.3 Apr. Nov.lWTnvTl Fdy liipj 23 
fl.Sff 19 * 2.4 « Mar. Au«.:WoodfS.W.>20r] 46 

B.S *119 4 | 2.el 4 June Deu- W'oodallDwA'iiJ 97 
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CINEMAS. THEATRES AND TV m'1 ZG?7j^1 I T.l 1*,^ 

cpt MayiAnglb TV 'A’... 159 i 9.B' 130 I 1.2i 5.415.1 - |ARU»beca. loJ 32 j — i (16V — 5.2' 4 

W*. Sept A**. Tele *A*-. .. 2 70 . J.) 225^1. 1 4.220.9 [ Map Not. Au/twa Gear&p.| 26 [ 2.4 20,3.2 3.8)13.' 

January \V nils b Litai..... 57 14.11 7 L 1.0; 3.1^2. 2 [ Jan. JuljlAvcry^ ]143ij 14.6, 26 ' 1.3 4.5] [7.1 


Sept Apk) WcbMend. i Mp.1350 58.7} 1 18 12.6 2.3]20.8 ju. JulrKm-ts. Cb«.inii...,2J8 I 216. 27 i2.l\, 
Feh. bept. | Whubrca-l *.V..j 84lj| 2B.7 12* 1.4 3.7 19.3 ' 

Aug. Ner.iW'ililamEA Hmb] 67 1 18.7, 11.6 1.4 4.5(18.5 pnuinitc THFAT8FS ANTI TV 

JuiL JunriWolv.Dwlley...|156 2A5| tl7 | 1.7| 2.731.2 CINlSBDaa, IHJiAIKt* AND TV 
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| June Uberthaw Cem.|129 
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a. 4 ] 19 1.8)3.8(14.3 Apr. Mot^WTotTI Fdy liip 33 

8.5 K 19 4 2-4 4 Mar. Aug.:WoodfS.W.)20p 46 
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12.7 12 8.2 4.6] 9.6 

atria 0*7 I:i!i6.4 POOD, groceries, etc 
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12.7] 9 1.71 5.2 11.3 Ut£ ILnyJChaaiberialnGpi 58 
12*7 18 2-2 8.8 5.1 [ w . Am: Cb&mblnitiP lOpC 48 
“■« a6 1-6 | 0| 6.4 681, 

sJ a ;II ,f,.°v 4 n if ■3*2*0 A P rU J ulyfciMrrtnRUmGdJ 56 la 

f*| Deo. Aug- Chubb 2Qp 119 

?g-g rf Jg,fi*i I S.S-f Mar. Not- Clntride- 74 

ilZ 1 * «2Loo* , i*§ f'9!n'2 Wo ** Jo 0 * Clarke |ClementJ 53 

.^a AB0 2-3 3 -T 0 B Nov. JimaCtey Cmsa. 130 

« 1 J. B ? Lri r - - r*J ~ a Oct May Clnytrm Am &0p, 65 

fl “'UUZ i*5 2 SJ ? Not. May Cole (B.H.) J 50 

Sf ?*3 2*???’i AjrUSe^Comngn’dFndit 31 

51, H*S l l Ccmb'.UU«Sl0p2O0 

1 oF:a r ?f 5*1 June t-i>m*nrO"wiaw si 

38 24.12) 12*j 2^| 8.^ 5.5 jyjy c<ei. Cops-Odruh JO n . 85lj 
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Fob. 6apL|Adanu Bnttr lOpi 22M{ 25.9 13* 4 6.1 4) Not. June Coral J- Hi 
D eo. Jnne Al. Supplier* 50^250 8.9 17* 2.0 3.6 14.3 Jan. Sept. Cory (Wa 

■M-jI la'fl-ilaniionl* 1 ^ Feb. AnfitumPnodlOp 45 11.1340 1.0 8.911.2 — liwalt— . 

?SII JSl 2, i! W«S!ftbL CW- Annfield Hda-&p 91* — BdlO l.S 5.314.2 May Dec.Cra’yFo 
Dec. June Aasoc Biacn7t£l 294 77.E 14 1.2 4.718.7 Ma r- Ast Cmr’ndeE 

Mar. Sept. A».Brii.F’cla6p 651* 28.7 36 1.9 2.818.6 Mar. Oct. Do. “A" 

Fell, Oct Aat Dairies 274 11.11*9.6 2-9 0.9 39.1 July Crn'bySpi 


JuLFtnjAprji 

6.1! « Not! 

3.5 14.3 Jan. Sept.N 
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mydci lOp — ..) 43 
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wait 55 
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— * — ] 6- S! ♦ Jan. Sept Atooo- Food 90m £3 
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i.5 1 12 1.5(2.4 18.9 JuI y Dec. H w ni « y ,i20p 42 
f'Bg] — j I July Jaa.jHediftu'n XV" £1 73 


7 .U.O' 3.i:32.2[ Jan. JulyiAvwy* 1431* 14.6] 26 ; l.oj 4.5 [7.3 1 Jan. Am;. Boseect, (Oen!.... 107 

25 , 1.6' 5.S 10.4, May Dee. i A mu mouth , 64 1A4> (15 I 1.5] 6-9 * I Dec. July Beaten Botch's] 86 

40 ,1.4 2.6.26.9 ] fob. SeptB.H.D. Euff.&Jpl 180 8.9. 18 ! t ; 9-0; ♦ Apr. Sept Berisford (SlVi.Jl 18 


I®-S| , Feb. SepUiArraltageaUnk*: 88 tt 23-8: 20 ; 4, 5.7: , t »epr. Mar- WjtTW lO;. ^0 

■3-ga 1 Jan. AuK.iAahwn(X.U)6ri 16 22.5 1 (13* 2.0 4.2 11.6 Apr. Nor. Trident TVA*10p 59 

®*fi Not. J ulyiA. F. Cement £1 [364 28 b 11*. l.d 3.2;22.5 Feh. Aug. J.J*tcr Tt -A ... 38 

"■*? Anc. Mb/ J Atlas Stone.....;I60 9.9 6 32 ) 1.3, 5.015.8 Mar. UcT.W -uranUMOj 33 

: Jhq. Auc.'WPB lrnia &0p.. ,163 j 12.7 13 ; 1.6: 4.0 16.3 

1 9*‘® , June Jan.lBacal Con- 78 17.8 22.6P1.4' 7.2'10.2 DRAPERY AXE 

£-®g , February iBaag-rilge Brk.l 46 !l9. 10 14* 1.0, 7.9 12 8 A* . - «n 

B-00 I Dec. Jid v Baifey iltenj 10p- 23 i H.0'416.4 l.d 7.l| 8.5 OCL June Ahmuwm. ICf 50 

2 Jnlv iW .&dnhnd^e Kp., 23 i 29 Si i/17*l 1.4 1 7.4 9.5 J*h. Apuaacui.iiD .ip 3*. 

,B - 7D Feb. iieptj Uambensers. 92 | J6.7' 20 i 1.4 6.413.2 .Do. -A 311; 

- u..™ It- hNUbihki aa , x F. (12 1 T.n 5.0,19. 7 .. “»F yoyaiNat*s«pc31 


I Dec. Julvl Bailey iHenj Ivp- 24 . H.fi'alb.d- l.b' 7.1| B-0 

Jjiiljp Vei-., Buiubndi^ IDji.. 23 j 28 5) 1 # 4 7.4= 9.5 
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I June Dec. Dardolin(l'lp)— , 24 i J.b (12 1 1.9 5.012.7 

■ Jan. JulyiBeechwo,jdli0pil40 ] ZB.fi *20 ' 2.1i 4.7 12.1 1 


DRAPERY AX'D STORES 

.hwB.iert'. lcp 50 ii. 10 ■ 


7'cJ, — ■— — — ) Nov. May'hsbcockk 1V.£| 270 

2C.5 1 6*, 3.7, 8.7 - ; Dec. June, Baker fVrk. 6dp, 70 

t'oi — • — - 'Dec Juh BelFr D*wn 6J« 75 

2.J '.la 2.2- 2. 5. *.7.6] March ]Bam(ordi 20p...| 21 
17-5 12 i *.2] 7.9 10.6! > a », Alar Ue non A Sena,.- 66 

2.4 30 | * | 9.4 ; ft j vov. May BaterlV m.i fMpf 62 

| Mar. SeptlBeesteo Boiler..' 33 


5:e ; ic i Lij 3.7hds ^ 

J-S 8-4 . 1.6; 6.0 10.2 [April Aov.|Bia&<ip*B Svweaj 62 
17.6! 8 J 2-ffi 5.3; 6.7 April Kor . Do. *A* N/Vg.| 52 
Z 69. — i — I — i — ru, n. IV rll (£li ..1453 


1ZJ 15 0^ 
28.6 23 1J 
14.G *12 2.E 
T4.fi (25 2.G 


28.9 2194 — 2.1- 4 


2.8 18.5 Mar. Oct. Do. “A" lOp... 68 
0.9 39.1 July ICro*by6pr’g(Wpi 13 

? ® Jan. June|CrOTdexRub2fip[lB8 
S'f ,ao D® 0 - Auc-(Cumra Ind. l™ 13 
S S{f*I Rot- OcWCuaeon 10p._.,.. 42*m 
■‘‘riS MarJ01JitdrtN.G.10p 36 
1*5 July jDawwnBartoe.. 27 

5.2 OS j ulylDawspo (Jaa.I... 64 


]8-4! 15 ] 2.0| 5.7l 8.6 1 July Jan. Boaim Ii68 

19.4] 22*, 2.3] 7.3] 6-OiOct. Blay Bnerleya Il0p)..j 97 
6 70: — , — J — I — June BritVend'gtlOfJ 26 


1.6' 7.1| 8.5 OCL JiawAhenwem.K-p 70 ii. 10 *_ 2.0 ♦ l Jlinw Not.' B eyerP'cock liipj 21 

1.4' 7.4 9.5 Jwi- Anuaac-jium ,ip 3.Si »! f J’j Ucc.:Birn,id0naln»d!i09 

1.4 6.413.2 Jaa - Do. *A 'pi . 3J»; J.&, 28 . Jf S'frf S'Ai«. Feb.'B’hamFalWlOpi B3 
19 5012 7 “* y AmyjiNavyWpSSl Z.4 laj. L3 2.9r6.2 ^ Julj B . SiA> (60 p,..^ 22 

I:?. S:? is:i ji y A S? t l ,1? U-, D^.BUck.-du.^ags 

I. 4)5 9:12.0 ... J ™ nr 161-' » ? *- L**^. :i*«- AvtI! blag'rtn Xok»s..!l30 

II. ff b.3 9.B .hViKr 33 * 17 5 18 2 2 4^ a j!-' 0 '’- Jon*tt.,fi»erlfnc.6pi; 22 

2.8, 6.9' 5.1 Ju j'™ GOn 01 ' B7 I 's'i |n ! l'* 54' 19 4 * J ,uw Dec. Boulton Wm.10^ 33 

_ (17 _ Juna .BentaU. 'Up ... Bl I 5.6, au . l._ n.cis 4 stoK. Hrh , mH.ls*n!OT» 20 


London U^. Dollar and DM Issues 


,7Q£ JuW'Beech^oodllOpi 140 • 28-6 *20 1 2.1l 4.7 IV2.I 

4'sS :?ept MavBeofonl M.rlOp,! 72i; a.6l 42*.' 1.4) 5 9:12.0 
July Feb.ffieit Bros. (20p». 144 i 17.7i 145 (M.ff b.5 9.H 


* ' *' July Feb.Utalt Bros. (D0p t .. 144 

DM Issues . Ucicher iBimiis 80 

I c 2 IBate Keil. Mar. Nor.. Blan.1 (John ■....■ 34 

.H.S. S- ipa"!yIdi!J'*ly Ocl.'BlMkleya (Mp)., 78 

' s- J, r Dec. May blue Circle ZOp., 95 

m *", » R , ' 7 n A “!{- Mar.lBInndclI Term..: 47 

1-7 Bis, 7.0 j ;eo » 


J April L'ct , Berner LG rp lOp 15ij' 19.4; «(20 ifl.812.9 — ji„, y Dec. Bnioke Bond *B1 75b.; 1A4hAla^[ S.lJ 3!3l4.2 Mll _ AmrJ Drake AOnbiu 64 
Feb. Sept.^BetriniD.F.iiapj] 22tj, «5Q : l.flll.1: 4 De& July Cadbury Scbw.j 88. j II. J IbI 1.11 4.520.5 ^* 72 


*.“( i(9*( 2.1] 5.8(18.7 Aug. Denbywai* ...... 1 18 

L4] 49*12.1 4.6)10.6 Mat DeveL Sec. £1-590 
131 51.7 S.H19.6 Oct Apr. Dexion Com lOp 29 

2.4 16.B 1.8 2.4)22.2 iUr. Aug. Diamond St.lOp 13 

19.4 30 B.l 3.1)15.5 Dot Apr- Doboon ParklOp 44 
— 1 *12*11.6 4.8] 13.0 Oct Mar. Doulton ........... 83 


r Davrsoo I Jaa.I- J 64 
JDe La line l60p)]219 


2-41 49*( 2.1J 4.6)10.6 Mat De 
5AU 13lUl.7 2.9119.6 Oct. Apr. Dec 


28.6i 40 : l.Oj 9. 110.7] Deceml«? Carom i'lOpf...'.!) 4U 1V» 
JJ-i-' f'i’f-f Dec. Sept Caron ham _... 91 SS-Z 

12.«. 60 2.0, 7.3. 6.8 a*y Clifford Dairies.! 128 22.S 

2.11, — * — I — I — May Do. -A* N (V... 124 Z2.3 

2.4 *18 ,4.1! 1.515.5 Jan. July Clover DaWe9.-182 28J 

8.3' 22*' 2.3! 4.3 10 l] Sept April Colboni Qrp.._. 68 9.8 

— *26* . 1.31 e.0 i l2.9 Oct Apr. CiwfieikiCai 39lj 1B.4 
S.«* (20 , 2.L 6.2) 7.5 Jan. May D»nJshBcuA(fil 123 19.4: 

261 Jam'll 49 ; Bl 3Jar - Oct KahtwoodXJBbri 53 B.1, 

Ml M^fiJinf ^ IKdvr’daiLoujbtJ 20 VLA 
"** 3 “ l ?' l i 5e pi* mber 'P.M.C J 78 Sfi.7 


J.b (12 ' 1.9 5.012.7 


Jly. Apr_Ba«er*'.rir».:1>'‘p IS*; 

June itaiitie 'J.: ‘A*. 92 
Feb. Sppt.'BcnJer(.i!Cp' ■*. 161; 


al. 3 j :: ' eo5 ' 

lj U.'Denm.Ttk **75 70/84 • 82ia I 8.4| 5is. 7.4 Oct Ma^BreeH.m Lime...] 91 

Xov. lb IK.O.C. 1934 1 80 118.11 514! 7.6 , Sept. Nor .'iBriitolPlaniilQp 15 

* Hitteh( <H%1379 .... i 130 i 41.3 64; — Feb. Scpi.'Brit. Predefine.] 79 

— - .|tpb era 1M4 120 I 61.a. ei«: 4.8.Scp. Mar.iBrootsTh*maa£l.a70 

__ Uoniaisii i?4S 1984.— ! 158 130.6,61;;— N-jv. June) Brow nJkemJll^ 63 

■ . lO.jM. Bit Denmark *70/85-' 631; i 16.4,55 b 7. 5 1. day riOT.lBiyant HoldJnc; 59 

is* lbO.'N'ew Zealand bJ-il ISSa.. 78la | 1.7, 5 >4, 8.2] June N'OT.iBnniflAiwi’snlOp' 44 

Tan, 1 IVorca K. Bit Si**fi9«®4|' 83 lj ( 15. 1; 81a' 7.7 Dec. JuaeiCurrfJoha, 50 

lj !D|SwwiyS4tl®> 1 761 = I 13.fi 5ij! B.2 Hay Doc-.CharleJlDavjlOp, 66 < 

1U Ho. 1«6. I 761« I 1.4, 5 lit B.6 N*>v. June'iThurchiU i Sim 140 

w-j"'-v.™.-«r*u 1'owcr fttfclfiSo: 77 U ] E0.7 6J4, 8.5 jBn - J ulyjClarjje A Fcnn..l b8 

isi' j sflia I 16.a. 5J4 7.4 -Si-p*. JunelfombenAWMOfs 43 I 

lj." in/Portu^alfr;* TBlW... ! SOJa > MJff <: S*Z A"b. Feb.:Cnne»te. B9 | 

1 A. 7G. Eamni. K. b*j P8/T9-;— ; ®Di* I 7.4 6l~, 7*9 ■ March Concrete Pile. ^>1 85 • 

git SSN/SCaaiainniiikl « ^59/79— . S? 3,1 1 5! 4 i 5’5l ^ JulyiC0DiitihleHut..| 35 ks] 

ll.lL loy.=Kodnl-3 *T? 8t'... 81ij ! 12"? If 4 : 2*9] J«n- July'Conaln (Ki ,192 


1 13 I] ail 13 **- JunejBovw .]203 | 19-4| *20 : 2.2! K.4 18 2 November BMtoi, Tot t 

I 8AI 5lj. 7.4'(.«ct May-Breed.-® Lime...] 91 19.4] 22» 1.3) 6.2 12.4 ^ j ^ rae“-i' 

iie.11 5M; 7.6, Sept. Nor.'.BriitolPlauulQp 15 12.7, W B.6n5.3 7.2 ^ 

i 47.3 64; - Feb. Sept^rll. Predtfin*.: 79 16 7: 12*' 3.3 4.0Z0.0 , , « Burt.." ii^: 

| 61.8. 6U] 4.8 . Sup. Slar.;Brooks 1 Eh'maa£l.a70 5.8' 10 > 8.0> 3.7 - J -i' vTt 

I 30.6, 61;; - Not. Jiu^BrownJkan lafipj 63 — | d25 : 1.5| 8.1- 8.2 J . 1 ^. w i^ni.^.'-A' V.r 34 1 

j 16.4, 5as' 7.5 1 May Rov.lHiyant Holdlru.; 59 4.6 14,2.2 5.9' 7 6 *£2 uSjSJ£t(*^*P* 

| 1.7, 53 A i 8.2] June Nov.! Burns Aad'sniOp' 44 17.5, d20 . l_Cr 4.6Z1.5 Juafl " 

( 75.1; 514' 7.7 Dec. Jua^.OurUobai 50 30.11 aS," l.S 4.412.6 Au^urt t-l.-U-J.. til, 

] 13.fi 51 j! B.2 Hay Due. .Charles! Da v)lOp, 66 ] A 5] *30 2.8j 4.6. 7.6 

, 1.4, 5Ci B.6 Nov. June'ChurchiU £ Sim 140 17.5 25 ' I.g 4.512.2 »«*■ J ,aj ' V-l 

! ZD.7|6-j| 8.5 J«n- JulyClarteA Fcnn.J 68 '.SB.B 9[j 2.1| 3.5 13.7 i L 1 *!* Au;. Copcrp ri 

; I6.s! 55j 7.4 Si-pt- JunelfombenAW (Wp, 43 | Z6.7| 16 I B.Z| 3.7il2. 1 !«:pt April i.nroell Dre,, 


t'7C, ill- 0.7. - * ,una •■*’•" **.*«*. Sepi.BrbiiiHiti’nKIp ^ 20 

S8.fi; 22*' 1.6) 5 810.9 Aim. 31ar. Blkrcn i C«'-c6p 27lj f.5 t»i33 1.9 6.0- 9.0] Jan. Sept Hnu'way lOp.l 45 

— 1*15 i 3.1i 3.2,10.2 Nov. 3ia«'Blntb«yi 1*>P- .. £7 IS- 20 1.4 7.4 9.5 , D^ev. Seiir-BrickhscDu-ilCp! 61 

12-7< 12 ''0.9, £.418.1 Sept Feti. Boardmaa.il c<jp IO'j 25.7 16 1.2 ( 7.8 (O-TJo-l MarBrir.Abnuui, a'1|170 

lafii^n . o o! va-ia o Tmr An 9 >!' 36 .1- 5 fi ,h ». „ . . f. 


i,<ni i.d e.dt'i.* 
1 V J70 fil.d 3.5Wh M 
fi. 16 1.5.6.J10"» 
.B| 8* Ld 7.41 

fll 2* -1 1.3 JM 
fii ea 2.a| e. el 

S'430 L5( 7.0|" s.4| 
g MB 2.2 6.3l 7j® 
15 l.B 4.J 13.(vF 
■■ MB l.d 6.8 8 ii 

4 20 * | 5.7 4j<® 

35 $ 3.4 
•S *5 IJ 5.5 4^ 

d 8 l.oj 4.dzi /> 


26-7 1 9*754 
Z2.fi) 12 I 3-C 
22.3 12 | 3.C 
28 J 87ri2.C 


28.7 35 1 1.7] 5.7.10.2 


Nor. May Brit Kollin’kera. 44 

>!■- a f- 5 ' l s 2.628.2 ApnV J :Bnt T-»l A P._ 1H S 
}%. ~ 5 1 ~ Junu Jan.jBr.*khwiav£l... 209 

17.5 lOj 7(2.2. 2.3 I9.aj n\iv. May Urmia. line. K'p.' 44 
.,1 'H' 5'2- ? f 'lay ijci .] B rotherM PtSOp; 107 
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20 1A 

.. . „ “ ; V'; — ) 78 56.ii u 
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B'fr vi, J-S J J Slar.itilaM Glove rt5n 25 8.3 20 

D-J 1*4, }-9 6.0. 8.7 JaL JuJ.v'Solrirel PeucMJ 331c 38.6 J12 
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9*2 na ^ I*-' "A" - 6* * 
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44' 8.3] 2B*!2.£ 5.6, 7.eljaa. July|ni*.4 Jfi *teAJaHl01 14.9! 18 1 
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— :I.O.S. Ltd. Cx) 52s i - - - ' - | - 

AJ.O.J. J.O.S. Maa*....' 95 I — [tUSHfO.B \ I - 

inly FeK JeokiaAP’irebp' 29>e s'r5,- — — < — : - 

' — ' 1.6, 5 , * • 4.21 y 

9.8, 48 11.6. **& - 


26.7] u 19 1.0: 3.22? 5 
9 -1 1U -U1.0 2.5:58.9 
)/.&;• 13*1 l.Oi 2.8134 2 ! 

5.b| 7.4 j l.O! 7 4j IS 4 

117' “bil Cl- 2.Jsl~9 J" Sj22 r £ir , * ll SM 

14.fi- --15 ] X.lj .1 5:.t-0 n-’cMyOctJ^^ca. 2M 

„ “ * e>1 " Feu Sept Kakuri...""!""; 13 

Feb. — K.nit-a In*. ilOp, 70 
December 'KwabnCa ilij;..'. 30 
Vjk. Apr., L ist Dt-beoinrc.,146 


10 2.0' - 5 l9.9j 11 a v \n\-.,t.'oaa. Gold Kiel- 1*.! 
18 1.4; 4.4..-1 v J i-.n». An -, (.‘in 


26.1: 


it5 ■ — J 8.j: - 
15 1.4 2.1.33.7 
! 21. s! 16 ; 1 . 4 : 5.1. .4.7 
2B.7] 22. ».2j 4.5; I-. 5 


Sept Mar/Adama Gibbon..] 73tf 25.8. 114 , 1.9. 4.810.7 1 Xo*. Juna Hooldorlirosj£l;526 



jSZe SSSSSSi^ 35 I 14‘i: 21 I LV 6.6;i0X | Oct 
Jan. Jnl.VjGaffyn»lfi0p)_.il22 ] 2fl.fi 410*- l.f 4.3,«5.6 , A P r ' 
July Apr 'Cfijndenlip-llOp! 35 J 28.5 tl6 12.3' 4.6, 9.7 1 
Apr Ucl.fClarkeiGeo.) (Sp[ 33 : — :E25 ] 2-t! a 


Apr. ... 

Feb. J urn-Col more lnva — 
July Mar.;Ct>?rie (T.) (6p1.. 
July Dec., Davie liod^oy.. 
Jan. May'Domda Hld*^_ 


Doc. JulylDnttc-n Forahaw] 87 
Odotw (Eitt« IF.U.J — 


53 

21 

149 

82 


Maxeb (Glanfieldlaw 


72 
20 

Dec- July'Sod/reys (ftpl.... 24 
May Jiov.lUanger Iav-flOp: 18 
Sov. JnD{|Uamboa fE.C.J.i 74 

1.7, 7.1i 8.1, Jaa JuIjlHiuTweUa : 73 

8 1 1.7. 7.3 ! 7.3 Aug. Apr. HoUys<20pj_...|I37 
— I — j — • — I — I July Mar.|SvlllnHdiaka~.j o7 
S’!l ?3. J'2 Dec.|Jessnpi (10p ) — 1 22 

17.6- JOi] L?* ®-®].®-S : July Dec.|lienning».__.... 96 
Oat MayjLexServiceGri»J248 


’’at'irii - For. Jam- .Ocean S Leant Jl 10 

,c« c - , n 1 a'a la'll 0 ®- Mar- p - °- MA - & 170 

I wsnllB ibbiW- Mar.BearfonSm.30d 49tf 26.B, Jiai- 2.3; ; j - 

' S’* M '11 !T?'W Max-' Da 'A* fcOp-.-.l 46* 95.8^ .*12^ 2.2] 1 - 

- m ’ 1 « da 4 6 ^ J«lv Rnnci asau W Wp*252 I 28. &' 22^ 1.6* 4.8^12/. 
lJ;| ; Jj J5JJ3 Jon* Jan-.Sbeo! Steam 60;-! 1 56 ] 14.61*124, U4.3 4.0, 5.8 

Vi S i 1 |J*i;!:i:i9.b! shoes ANl > leather 

1 12.7' 15 ,3.7! S.1‘ 8.6 i April .AUeUmellOpi*: 2XJ S . ZBJ «15 ; l.Bj 7.0 B.9 
11.03! February 


5-1 ‘25 I l.l; 3.7 .4.4 

October -Uonstcllai’n(5|»- 19i«>| 23.8j*20 ! 4 I 5.1' „• 
nr. 1 - .Aonr-im October ; Da ’A’ ldp>_.„: 56nl] 25.Bj*40 . 4 | 5.6! 4 
1 * 7-5 ' lm'9'S ^•f’-^IJau. Aot;. Cmiiioen»Alad.'19S 
i 25'?- I’9 2 * i i O I 0fr - Ontoa... B3 

2 5-5; S r ,1-ii December Cumulus lav. .. 78 

I J-f( V.'y, ?'S S’l Mix . DriMatureCorrJl09 
) 2.4] 19 ,2.01 6. «• 1 4] Soy. June! Deb. Secunticr.125 
1 12.7; 171-3.1; 8.1l *0 
1 8.5 I 18 ,tis.« 5.4 5.4 
2.4; «2U v3.0: 8 2; 3.3 
8*56| - I -1 - I - 
17.5- 30 »L2: 64-;2 9 
15.Z (12 171.8' 7.0 « 



riu-r H-nvk- , lj. , 
Mar. Oi-t.' Kns: Kan.t L--n. 

* l-t. \p. (■'■•i-dul-l Inr. till-,..' 
1 1 ti-o M»v i.ita iimiu^ , It, 

Inn. ,4c«'. l ’J>*( > WK I'lan ift’.-.,' 

A|-rii:U>nrUii 

Mat’ 111, Ini-- Wit li*w-...; 

Dw.iNV* Wit . ,6tv-t ; 

Ann. Kami SHcclbiniriOc! 
Jaii.|cvt-vtuia I rust . . 
Auz.'3:ntnr i 


25 ! 29 f 
■ itfli 25.6' 
89 < 9.0 

IK * ■ . . 


V-v. S. W.Ainca tlO|>i... l 

liUl'.l 


[ li4(W15!2-l; 5.l] 9.4 
■ 17.6; do ! 2.0] 5.510.0 


Oct Apr. 



’.6 ; 27i" L3; 4.0r<9.7 'Nor. JuoetfttrznartJobai..' 98 
o’oet, May.Garnar (Jae)...- 67 
Xov. MayjBUtona ( 20 p)....! 93 
J tily FwlV. K Shoes jftupi... 1 90 



4 | 6 S J I ■“ " lMancbester6p."..i 15 

1.8 4.711 1.6 
2.11 7.1, 6.6 

1.5. 6.611.7 __ 

J-Ji 5-SJ2*2 5^4- Mw.'FrWe ft Clarke. 94 


— — Uanehestarfip... 
July Apr. Minn Ifcertoa.; 
Sov. Ju1viMartinWalt20n 
Oot Apr. I Pom LneM trOOp. 


1 14.6,fil7i; 1.4| 6.5'»2.0 

I 14.6 124‘.blA' 5.7,11.5 

! 17.6- 13,’ 1.41 3.5,20.4 

: 2.4] 15 1 3.21 1.541.0 

|X2*6S;B— 

•" 19 

20 ] 

11 


1.5] 3.5 : 18.8 
1.4- 6.7-10.9 
3.0; 0.842.3 
3.3! 5.0l 6.0 


Xov. Maylttta (OU*Bri (bp; 
July Mar.'SentUub AuUi_l 
Ang. Feh. 1 SkdpperGpk(l"‘ 1 


76 

Ml.4 

2b 

2.4 

32 

!6.7 

94 ri 

22.8 

26 

13.4 

8 

22.3 

uO 

14.6 

79 

28.6 

5b 

£8.6 


1.3,' 5.01.5.2 
1.6 5.3,:2.6 
0.3^ 4.270.1 


22i : 3.1, 4.3r 7.5 
741 1.2 4.7 77.9 
14 ; 3.1: B.B, 8.3 
t30 | 2.91 3-8 12.6 


8.51 (22 ! 1.3' 4.317.6 iSratcmhcriDiro of lauds... 56 I 28.6! 7 1.2] 5.0|}6.3 

14.6! 45 1.9! 3.5'16.2 Sept iUyTho'psun-BdlOp 2ftrf 23.8i 16 L7’ 7.0; 8.6 

17.fi, (£0 l.Bl 3.2 i 19.5 Ao*. June 1 WsdhamStOOfc 291 s | 17.B'J14 | Ll- 4.7(18 5 


pr^nmithftS vpfaiOpf 664 ®f| Zo.Bj f20jj 1,4] 3.1,23.0 


vc.jSmllh’a'Ent 1129 

' er-WraiUislndB-MptieO 

iv.Sparfc HJ'U. 1CW 49 

iK.'Spau-iJ.W.i :i40 

ar.SpencerGotnlOp] 26 
|it+>precfciey (IOpj. 48 rtf 

ec-ISuH*, Pmt 156 

pi.ataflea lnt .1 54 

eaKKasd-Tyro (20^.144 
ilyvSLrtd Brw. SOp..] 13 1 

prJstretloy.. Il80 

tr.'fitlffwnodlHUOj-! 70 
ig.jtfiimeliill Hldpe 50 
[Sumnor F. (I0p.[ 17 
i£. [Sutcliffe Speak .[ 52 
SwMatnb’B'K50l£101i 

neroeta Connn] 39 

rThermel .SynrL.) 34 
it(Tb-:>iiiuNSAal>{ 75 
syfrillins (T.12hp. 1181a 
U> (Time Pro- Is. low 39 
rTissna Meh. lOpl 19lj 
lyTorthDI R. W ..I 2o 
■r^llnwer Aaa’ta 1M 35 

iToye.^ - 33 

MjToier Korns. aopjl48 

njisiuier (10pl_l 74 

lyrTranaa Dev | 85*2 

(Trend rtt* 1179 

r.^onterftb'ew XL 145 
t-2"nmr-n.3eni lOj-l Ifllsi 
l JTuraer llav ailp.1 80 
S-lD.K. Optical ....j 97 

. ylUnitovor ,336 

yiUiiiVrN.T.FIl&ezOSa 
iejVtd.C*merslOp; 78 





Doc. Jnlyi Western Mtr., 
Apr. Janv|WilLment<J.X 


E9i b ) 

80 ! 14-8; 
9 i 14.18; 


22 J — I 6.9 — 
Z7*.- ,4.2) - 


NEWSPAPERS, PUBLISHERS 


Jan. Aor- A ssoc. Se%ra.—.;140 

Xov. Janri.Aasl4ookPnbaEl,38 J . 

May Der.LBwvertirook *A1 76l?i ?-4] 14 ) 1.7; 4. 

Apr. Sept.^rbnol Port 92 1 26.71 22 ; 1.6 6.1 

sept AUr.rCVillina WflUam 143 I 2.4! 13*, 2.4* 2. 

] 2.4 
28.fi 
! 28.5 
! 28.71 


Sept . 

Sept Mar.) Da ’A’ <142 

-, . . „ Au& Frt-. Daily Mail’ ATI 1 510 

22*] l,5l 5-210.2 1 June! BMW. Allied’ A’, 23 

3i) L0| 4.920.4 [ Fe6 _ Ch.t Gotd’jn Gtab60{Jl70 


26 | l.4{ 4.6'16.6 
16 j 2.3| 4.2] 10.3 
14 ) 1.7; 4.6(13.1 

0110.1 

4117.2 
13*! 2.4) 2.4)17.2 
£4 1.1' 4.7! 1A5 


, LSI 17^2.21 4.31)0.3 
. 1B^ 14*| 2.7; 6.4- 6.9 
: — i(-36 1.7 1 7.5 7.r 
| 14.$' 14 ! 2.1'- 3.7)12.8 


An«. Apr.'iAtnbertHih20p) 49 id! 23.8]t<0.£j 2.3 1 3.8.11.7 
Jan. Apr..l*nn'diIM*A'5j | i4-r| 22.5 18 j 1.5] 6.2|lu.o 

'1 


— — 'L’poolSboetlCipj, 8*2 

Ang. Mar.! Onus 55 

Oct Auc.j.Melrxtt- (A.H.1. 18 
Dec. June] N' 5 Footwear 10p! 39 | 

Apr. Nov.'.Vtirb'd 4 Burton I 18 ' 

Jane Dec.;N(w1tsiboa , 71nh 23.8] «8 


Oeb. Apr.:PiUerd(C.W./...J 65 
Sar. MajIRayne (U&Mlfipl 36 
Mar. Aug- dtnsdiSitn’A'i!ii253 
Mar. rtuv-WtrooR ft Fienerj 67 
July 'Stytoshoee...— 50 
Aug. Apr., Vim proa tWt.™ 1 59 

Dot May .ruracr WftElOy.j 3Qi 2 

June Dea-M'arf (Geoj [ 41 

Aug. Fet-.;Wearrc (lOpi j 35 I 28.7! 

Oet Apr. I White (J.j f 40 | 0.8; 


8.*] 15 U.» 2.3:10.8 
ZB-T* 44 1 1.4; 5.e[l2.a 
14.6! 25 |Sl.6| 6.4] 9.7 
9.5! 7ft a 6 10.4; 13. 9 

- 4- 2.8, 4 

2.1, 4.2 11.3 


22A| til 
19.4: 60 
28.R 15 
16.21 17 
14.fi' 3 


*.*; is 

M, ,| t 


1.6] BA 7.7 
1.6, 6.1II0.4 

— 1 1.5! - 


9.8H412* 1.5. 5.3,12.8 


Ld 6.0 9.2 
1.5. 7.6! 8.4 
1.8' 4.0,14.2 


16 ] 2.0; 3.5,13.5 


28.61 30 < 2.1] 5.8, 8.2 
19.41 11 LB, 3.4,18.9 
22.iA35.4l I. 7 ] 7.2] 8.1 
12.7] 22*| 3.1 A.O, 8.1 

25-4*24 f 5.01 9 
KM t20 2.3 3.3:13.7 
2fl.fr 5 lLl.fr 3.3,23.8 
14.6 t<fl2] 2.sj 1.T2JJ 
14.fi 18*1 0.9 7.2114.8 
22.fi] 21 ];&4 2.9)17.0 
20 2.2 2.9)15.8 
26 - l.« 8.1] 8.8 
(8 | 2.4] 4.7] 9.7 




1.7] 3.9)16.6 


2.1) 2.122.2 

.... _ , 6.3l 0.778.3 

17A| 20 (W.0| 2.7118.3 

*40 1.61 6.411-2 
2.4 13.4! 1 1.4 3.9 17.7 
2B.B S M.7 0.7a2.6 
14.6 ffij 1.61 6.0 • 
l&J dlO 1.6) 5.4(10.1 


Oct May Bame Counoea. 
Sept April !L’poolDP0rt£0p! 

May I Marshall M 
Jan. Ang.'Menries (J.) 

Dec. Ann-j-Uorgati-GTanip. 
Sept JuntjJlewB Int 

Sept Jane' Da S/r. 

Nov. Maj 'PwmwnL’nginn 
Kov. May . I’engobi i 2 DpV -. . 
April OctiSbacpe (WNj---! 

Dec. MayiThomaoa 78 

No*. Jnnell’uLN , wBpapen-;245 
Dee. J uiyl Wilson 2ht»A&pl 29 



SOUTH AFRICANS 
August ,'AngTr'a lud tot: 5B ; 14.fr 18 
Aug. Feb-iAsa-ll'gn'ac iaxi360 f 14.fi] 50 
Jnly Dec.iGr't mns* A' " 

Aug. Mar, 

. January . 

7*'. 2.7, 6.7, 5.6) Aug. Jea] 

1 — 17*1 4 I 6.2] # (November: — , . . — — 

65 22.2! 12*, L3 1 5.7:13.0 Dea JalyW- A. Brew.lCOci' 79 I 2S.5) 30 1 1.7.’ 4.4; 15.4 

129nrf S5.8-AI3.6' 2.1; 5.3. 9.2lsept DtaA^L Dirt. W. £1-147 14.6' 9{, * 6.4- * 

, 70 t U.tfcio 1 1.7 3.6 16.9 1 uct 'Tiger Oats 1SI — 250 | 22.il 1 19 . L 8 l 4.4 12.9 

»*ri ! 12.71 18 2.2 3.51 3.0 1 Sept Apr.(OnionSre»jhft 0 ci! 33*M; 25.fr 9 - 3.0) 7.8* 6.6 

12.21 9 ! 2.l! 1.629.2 ] JoJy Feb. DtdTobSUilH.1.,848 j 28.8] 184 L7 5.6|10.2 

a.5; 37*i 1 . 1 | 4.8)19.6 

3.SJ 37*; Lli 4.8;! 9-5] STEELS 

6.4 

6 

iy .nnsiner Llro5C*.ij 35 I — I 7*) ♦ 7. 

Ang. Maj l FiribAfirown£l!l35 28.6] 12*' 1.8! g. 

Jme Feb.iPlath HalesnSOp 1 Site 14.fr 1 12 | 2.31 ! 

Mar |Orange«b'gKJCtll51 3 14 ] - 12 — 7.21 — 
May pTbyroen iDMI0.-]215 | 7.5] 14 — j 7.4) — 


16*’ l.l! 2.K4.4 
aft B 1 LP B.2 HJ.B 
IP 11 S (UlJ, ’.6,53.9 

2S.7 IS ■ L I 3.0: tZ i 
14 6 204. l.l] 4.1|JJ.C 
26.7.; 10.8 Ul. 1 7.0 8.5 


26.7 10 1 
M.$! 23 | 
18-4f (7 1 

9 . 5 I &3 


Ll L4B6I! 
1-0 3.5^7. 2 
- 1 2.6 - 
l.C, b.6llS.o 


Am*. Kv»e|DerhyTst Imri!i:i55 

— j Do. Cap. out-.. (200 
Sept Mar, Direct iipenlshT178 
Ore. Ju<« 'Dunlin v>nJtGvti|165 
Apr. Dec.lUmr^relGnop) M3 4 
No*. &lay;Duav'n InacOpI 63 

— Da Capita: £l;31B 
Idly J«*i. Ua*t of Scotland 1BB 
Nov. April Kdln. ft Dund«e,143 
• -vu Apr 1 ICdJo in- Dt. £1204 

t’eb. Au,- 1 hied, ft Gen ,'1£6 

Jnly ; Electronic Td...; 89 , 

— , !>,. -U’’ _| 86 ; 

June : Embankment ... 1 80 1 

dct. May'bngJcCaledon’n' 87 | 

No*. Julv.Eugft LntcrnaU., 86 I 
Aaj. Apr.'Jing. N.Y. Tat...l 89 J 
Sept Mai. 1 Eng. A. Scot Inr. 158 «a, 25.8 
Jan. Aug.] bjuiiy(.V>ns't£l 1118 ; 26.’ 

August : Da Defd. top* 81 f 
\;j. N.-v.iUquily loc. tur'170 
IM?. J-iu. , Estate Duties £1(485 

Dec. J ulj Ever Jleady Jl42 

Jnly -Ea'crual (£1'-. . ,127 
— Irtlnv AmGSS4.370 

July Jan.|Fin.tUo-uiv J120 

Sept Apr.: Fim Soot Am..! 89 
Nut. Jly.'Flag Invest-..-] 70t2| b’/Ll 

DrceniberlFloretit Inv. 41 (5B.lt! 

oept Apr. 1 Foreign ftOolm. 151 1 l.l 

— | Frontier Q. ilppl 77 1 — . 

Mar. Sep. F.U.GO.XlBa25j 38>; t 28.8] 11J2 1 4 . | 4.2, 4 

7.6i LC o.3|'5.ft 


e.5j*24 ; 1.1, 5.5 29.4 
fi-51 J3.2 1.2 2.357 5 
ft? 6j 1.1 3.2,t9.5 
S.ft ft : 0.8,1. 2' - 
8.6! -9»: Ll- Z7dA.~ 

ftfi ! 9i; 1.11 ALJO.-i 
S.$; 9*! l.l; 2.7:53.3 

28.5! 17 • 1.1J 5.0,18.6 
«?7, 1U 1.J 3.2i9 . 7 
13 1.2! 2.0)4 1.6 

7 , 1.0, 5.9.17.0 

26.7, 4 0.9 2.4*43 > 

J£.s| 1;* Um) 4.042.7 

5.5VI9.2 I LS 1.943. 7 
17.5, 2J 1.1/ 3.7:70.6 
28-6J 2 1.3, 1.6:55. j 

14.8| 19 (Ui.ol L9-J45 
98) 11 0.91 3.1i*4.£ 
6 ! * 2-2] 4 

8 ;Ui.q 4 . 9 ! w.’. 

U 9 (|1.0f 1.0150.1 


July April, . 

'tu. A . N.tLG.inval2;p 
■ Ictui-er NeviheGroup . . 72.; 
Nov. May .Peanoniot&Sun 242 
Dec. Juiu. i^iili lnt top... 126 , 
*rt. At- -UlTer ft Meru....;i65iSi 
Aug FehSchlrtingerlKl-, 67 
•Uv N->. n.2.£4 x pnAun«- b -49lc 
* -ine Scpi. Sl Walker ISA 335 I 
Now. June nteriing Guar... 50B , 
Dec. JuneSuKrnN-F.lia.'i’.'cla 
-Mar Juar Surinr'uU'sftO|> 39 i 
September ;Ty'daU(l‘n‘vSU: ^10 ■ 
— — ' Da AoeuoiSUl £10i 4 

Uct June Vavaueur,Jti>.!lB3 ' 
April 'M’csl n 5e I ect2L-; •: 37 


28.6.« IO' v 6 . 6 ! 1 
25.8 25 4 I B. 6 j 4 
2Zr i.E ^.3,:-3 8 
. id : l.s ; 4.0 16 5 
25.6 bS»A,/l. 4.4-20.7 

I2.il 1.4, . - a 5' • 

- (50 , 1.6, 4 4ii0 4 
28.5 (20 i 1.7) 1.6U4.6 

7.6 11 j - . 3.1: - 

- • :5 d.t: : 

J -5 ! r ’!/-!“ 

2.4 *12J-5.:i 1.7 .8.5 
ll.!' 10 = 1.4' 5 412 6 


NoroznCtar : Fundlnrert 1 nc.i 

- ; Da Cap. C1.....377 1 

No*. JnneGen. ft Comm.. 109 ] 

Aug. Apriii'Gea. Conaoi 1 cBtai 28.7) 

.-jopt ApmGcnurai FnqU».|ii4 12.7 

— . Do. Couv.ildp 60 j>-fu! 

Oct April ij«a Invertors..! 154 , 22.5 
Nov. Jnrur fltja SurtUdt.. ] 71 ! Lb 1 
April Sept. dl ItapurlnvCiUi 1143 
tu. i.- 1 -..uIasgr-w Stfabt.126 


14 j Ll. 3.2:19.4 
9-1.1. 5.3 (9.0 

15 , l.fe o.a.S 1 

20j' l.oj 3.3(29.5 

... 14*'ULi: 6.l)ld.i 

9.B? 37*j 2.4 1 3.6 15.9 

S.S! 151' 1-6. 3.153.0 


130 

141 

197 

196 

151 

390 

55 


J.SI 37* Ll' 4.8(19.5! STEELS 

20 MX 4-3]17^| Kot jnne^BrownBaylrtup! 58 I 13.41 9 ( 2.0) 7.8; 6.4 

HfrOiJtm. FrtL-^unfOTTlKIlVA’: 471* \7.S\ 12 1 2.* 6.3 6.£ 
22.8,110,2.8,4.617.7 JaJ ¥ta»lc1er Ltrn5ai] 35 —1 7*1 * 7.1 » 

‘ ' ‘ ---- - * - — 1.3^ * 


19.4) 

SL4| 

A5| 


28 1.1, 9.q 9.7 
45 2.0: 4.6ll0.7 
10 1.3j 6.9111.4 


PAPER. PRINTING. ADVERTISING 

Allace AlderlOpI 171*1 8-81 14 I 1.3 8.0! 9A 
Amcc. Paper. -1 19ic 1M lg 

Ault ft 'WUborg.l 41 28 $ 

.... i , a ,J 


Mar. 6ept- 
Aug. Mar. 

Apr. Aug, 

Nov. Jou«Baw«w{£l7.~. 
Aug. Nov. Brit Printing., 
Sept April Brittains. 


!167 

23 

31 a: 

86 

73 

BO 

2112 

25 

87 


• IS .7] 

i 5-S 


11 


1.4 6.1 

1.3i 6.1] 


Jan. JulylBranning Grp. 

Jan. July]Dtt, USPrefcL 

No*. Maj|Bnnzl P ulp 

Uec. June Uapaeaia6p. 

Jana Jan.|Qau>it-)ns(SirJ.i[ 

S£. isesyaasl s«( ss^-i ra «:53 

ssississssjsa «*! s? “i;-s.?9 m 

No*. JnneiDBQ — .,[158 
FOb. Jnly, Dixon (P) £L...(145 


1.4 8.9) 

2B.6i 22 A2.1 6.4 
2B.ft 22 ,>2.1 7-5 
17.5l 17.0i 2.3 $.6\ 
fi.fr C 34*| 1.3 8.0| 9.4 
17-6, 9*: — ■ 9.5: - 

14.il 9 ; 1.9: n.3110.1 


12.0 

13.3 


r BiC1iy .Mer.-10f. 34 
t] Da s 10^CuBi™| 42 
Gas 1 »i1k:...| 77 
Guanmerbn ?t£ 
ftlp.lndnHtnaUOp! 18 
TniztG pert . 1 108 

«. (Valor 63 

V«n«ta 25 

f VlnnelOp ....... 44 

4VJtiHMfti It'd 24 
-[Wadf- Potu lOii 47 
rJWalkrt Hmr i|3 391c, _™ 

VTWjtfdtoBem'dEjhBicHb 25.fi M2* 1 

■jKMgwnwi ;225 ) 2S.fr 30 ' 

-Wrj-Mluck i*p... 30 117 - 

■^suninftCcri-Il 40 I 070] 14* 
HWl»riR.U,Ti (£1, 32612, 19.4] 

S vhM.HKSb>129 
la Cliildia. 421; 
:<|Whrt«roft)&Op) 99 

4*Ufea (J.) 173 

1 WjifcinaM 1 tub’ll 35nti 
'■ «niiln»in i30p). 641* 

’■ DuJLSi/Yiaipi 47 
3^kln«in>T’pi 204 
VriSUaniB iJ .1.... 47 
*W»to (Gtrorgo).. 

4»>1ror, 
tan InJ*. 

■B^irotl'I'uJdOp 
JpyicrfriiotaBi.) 

Tt-MMenholme.., 

Ni-u>r5,J 


5 

17*12.31 4-2(10,3 
24 1 2.4] 5.6) 7.6 
IO tj J 4.3) 6.6 

2 *| —] 2 M — 


u-g97.ij2.il iW3.6\g[- KsisasTicsa 

^2|14.0, Maf . Kov. Ferry lO^v 69 
1?-PH *T1 r-J — J 7-6 J .\ug. Ooa. Geers Grow lOp 75 
10 1 a.6i!0.7| — [uct. May Harriannft Sons 104 

IS*) 1.6] 4.4,14.0 Auk- Mayllnverrok 60p.... 271a 

8.S 3.3 8.7 dS. Apr. KMPU. lOp 98 

j 2.3| 4-2il0.3l Mar- Beut.!Len**et lup~... 39 al 
Oot Juue.L&P Poster 60(i 106 

July MarJMcCrouodafej;iJ210 

«.£“[ TJ ='ni r^'HoptamberlMeiodTlUlla-. 31 

■KU5 il-Sl KLK}r“rMi&*VJ!:®i ,: S5i 

ftprilOUvesP-lIilLup 38at| 
TilnylOrLeyPrinUi rpj IBij 


32*1 L4|ll.O 6.4 
28*) 1.3) 4.61 16.9 
10 i'GLB 6.9: 9-9 
1.8 6-9* B.2 
L6 : l — 
1.4 3.6(19.9 
2-01 0.6, a.4 


23 

*15 

12J, 

25 

32* 

1 J &6 

17*! 


TEXTILES — GENERAL 


Jan. J nl yAiftlns Bros 

Doc. JontlBeaie* )J.) fm?) 

— iBear Brand 

Jane 'Bodycote GJLfti* 
March IBowi StFabiK-jJ 
Dea July-Bright (John)... 
Dec. Jane BrigmyQrp.Rtpj 
September tB. WtoJ. 

April (Brit ttnkelon... 
DOC. July Cftrr'gUiVlyrtia 
Dea Jane, Coats Palana.... 
No*. Maj CorebiN-1 


2B.BI 

2fi.fi 


18*1 1.2| 7.9)10.3 
16 I 2.1 4.9j 9.9 
5*67 B- ! - - ] - 
17.fi! 10 Ji*3.4j 2 . 

24. D) 25 2.9 4.: 

28.5] U 1.7! 8. 

21 1.9) 6., 

£5.7] 35/2,4 4. 

22.'] (12 12.5 
fsc ia 319 — 2.5) - 
2fl.fr 14 1.0 5.5;i9.2 
Lfr 15 ! 0.3) a^: 9.5 
14.6 27*1 1.2 5.3,15.9 
S.8-) 7 llfi.OjelD.ft' — 


43 
70 
21 
25 
59 

3212. 

16i*l 17.5 
22 ‘ 

83 
36 
64 
78 


14.9 

9.4 

7.1 

8.4 

9.8 

11.1 


Mar. tiept] Da 7^Dea82/7)±.78i2 

fi«. - MayfttSi^jT!3 44 ‘1 sTwj ~3 | iTl! L7SR1 

Nov. Slayl Da -A’ 42 

Mar. Uct-1 Denb^Wm-Uapj 18 

45i s 


Apr. Dea'Kmu 


__ . _,5’5(0"<*. Julj[KnglW«Calien..| 45 
2.0- 4. 71 0.5 ^ ^p f _ K'ov.]FauiaiJ'rr’j-lli{*! ?2 


ft 101 3 I Llj I.BS 2.6 
fl.fr 33 I 4 9.4- 4> 
2.4| 146 ’ 1 - ‘ 


1.71 7.3] 7.B 
l.Bl 4.2:19.1 

1.8j 6.6; 8.4 
- . | * 1 5.6; 4 
a-fi] 18 | Ll| b.fi] 10.6 
|4.fr 13 • L4: 0.2)11.4 
fl.fi 10 :2Al 8.1 4.9 


W-91 2.1|18.0 




Feb, Jniy fiamwMlbipJOli IJlfl! 

Apr. Oea.,Hagc*a)J.>tll4*li 15 5 ' 

Mar. Sept] Heath iG.H. )....' 45 

Keb. ncH-|Hictang P*« 5<JM 80 

Jan. July: Hichams — j 4212 

Mm. Oct SuwarfiaDlSDrl 86 j 28-1jfdl2*i 1.7) 2.9|19.4 
Jan, Aun.iingiBm (fl.) 10p< Sfilj] I2.7»S0 i 3.7. 5.2] 7.2 

Dec. Sept JanksoaiStlOi^ 36 al 25-6] 29*[ 1-6] 8.1] 7.6 

8 



itA.3 2.8] 9.3 

j i.ii S.K 17.0 

2-81 6-!>l -7 !>. 


Ml 8-2 7di 
2-0 4.3 1L5 


28.71 

I7.5| 

1L71 

I7.fi 


17.5, 
IB. 4! 
28.8] 


?r pi. Mmr.'Qt.Snrlh’ttlTIV ;1D0 
March ■Umufrlarln*. |101 
Mar. No*.;Grcsbani Trust J101 
Mar. Sep*- Group Inv cat-K- 59ti 
Dec. JuJy'Jsuiirfian Inv . J 7B>3 
Mar. July;HalnmlnTa.l0t4 £71ji 
Nuv. JutielHambrne ‘A’ ,...1140 

— * Da ’B’ 1127 

Jan. Jane Haroralnv. 10p' 35 
Oet May Hellenic ft 0.211660 
Dec. Jidy;Hill (Phillip*.... 171 
Feb. Uct Both I’nCpAfiOr! 28 

— ' Da ’B‘ lAfiOcv 28 
Mar. 3ejK.,BK3F8lBJilib) 123 
Mar. Ort. .Home Hlde-’A'I 63 1 

— — ! Da ] 66 j - 

— Ilcotund (S) 1 >9 | — 

— I Da (£) (450 j - 

Dea Janejladu*. ft Gen — il25is; 20 

June {LM.I.T. 1 83 571)1 

Dea Jaar!JuPau5ecRSS4 62 , 
Sept’Aro-ill Internet' l Inv_. 134n S3 8| 
June Sept. lnva. Mott Sea 7Hj| 2B.fi 
sept. A[*.'tnv. In baecesa. 92 m 21 . b; 
Nuv. Juiy'lDT. TWt Cpn,.,. IfiBW ZSA 
Nov. lUyjIrish Invett. .... 68 I 22.fi| 
Nov. JunciJereeyGea (£li]555 '[ I7.6i 
Apr. Ow.Qoa UokUaga.J 47 I a.S 
sept. Mar-lKlngsldelDves.! 66 sfl 25 ft 
No*. (Laftu View In*. ,177 | ->.5 
Mar. «.tct iLmdnnliaJI s»ifl.| 32 at] 23 8; 
Aua. Feb.iLedalov.Ine20p, 2o>£ 2U.7 
— I Da Cap. t&W-| 32 ! - ! 
Sept Mar. U'poolft Udnln*: 72 I 
March [hna Auainv.flAI 60 
tW sepl.WUecUOtm 1 02 
Kov. JuntiLondon Geocni, 1721s 
Nov. JuJj hat Uolyrcud 180 
July ‘ ,Djmloninr.[£I„134 
Aug. Xler. LonwftIsamm_.l 83 
Mar. Ang.iLottft L ot no od— | 76 


2fi.fr 14*1 l.o: S.726.2 
Za. ll 4U (UI.2! 10,80.8 

15.2 f 7 1 * | 2.01 * 
b 'Cl.ll 2 5(84.6 
» 1 1.2i U.5;i6.7 
12*| L8, 4.612.3 
L* j l.l; 2.7|iSJ 

17*i 1 . 1 ! 5.1 18.2 
17 lUl.oi 2.7lia.9 
22 *| l.ll 


13 6 ! + 


\K- N--v..\*rm Irn-s. 34 1 All. 1 1. i] 

UTILITIES 

September AATnuntisr Un. i54 ; 9.8i -ft ! I.7| 5.7< — 

. tftlouttaftlecia'-. 41 | ’•■ 13 | 1.3) . I — 

• V-vrti-'-rt' Do. l'rams £1 17 — ” — I — 

May Sept. Gt Nthu. £lu.. -J15i 8 ; 14.fi! 10 1 l.i| u.o I J.- 
Apr. SeiA. Intp-C-oatOaKLl 483 ! 8.8; 15:1.113.1(28-5 
•Is.. L-cv.;t5cmK Itivor £i.)j44 i »*i| 20 | 1.4[ B.i.| j i 

UII6 

\|nl JAn-;. teuaiL fthi 78 

— — ;A— Auv.UtlaSA 58 

liar. Oci ’Attack Hill I 86 

— — 'li-ii OiliA20cp*-i 101; 

Oea Jo t BriL Borna- 164 
Nov. Hit B.-, Pvttv-l’tniB' 602 
laa July. DaSpcPrf.CI, 821; 

Jan. July. Da 9pc Prf. (C! - 92 
Jan. July Da opc Conr.. -BH; 

Dec. Junt-'Biumab t£L 426 
\;e. Oct.- Da 1VatTaiu».15£ , — 

“■el-. Ana.. Da SpePrefliM; t4 
Feb. Aug. : D»\s*Lu*nSL’9 -CBBIg: 12.7i 
:tw. Apr i: frMiaft lien. I0|-! 45(2 -.-al 

— — In:. Dll bxtAbde; iO -1 — t — . — | - 

— — .MUKasUttAttV: 44 : — ' • - 1 — . — j - 

— — Off re OH (P'Pdl H Z - . — , — | — I _ 

— — .Omega UU ' 4 — 1 — | — 1 — I - 

Angus: fe MseiAcfe: 71; 

— — Premier i?pi ; 14 

Uct April U. DutchtOTJi.. - t ills 
Nov. May ,c Pel I Tm*. Ha;. 1384 

u«.: Do. S*tfreCu;il 60 
Aug. Du. 7J, Profit I • 7512 


~ ' 7 I“ 

9.8j 16.0 * 

2fi.fi; 60 I l.C 3.6126.6 
.'2.3 «12*;L;.l: 3.524.0 
id.6. a 1 isi.s ;• 7| 
v ieo.fea b. - 
6 477.7r9.4l 
16i|t'l.2; 0 8.1 6 

8 ] 1 1 7 . 2 1 9.5- - 
8^,9.U--'U4| - 
Hi' I.c : 5*51-1 


Aug. 

■an. 

Inly 
»lir 
■ ll v 

May Sep). L' L. Invert 
I -• » • jlinatnC-ri-. (I-.Aa’- 1 , 153 ’ 
Sejn. Ft-h.ji'etveiUj-Uu; -IU-... til 
Aug. Dcc.;Vogela t£*ei 42 ■ 

DLLMOM) 

V* A uc-’ vneiu .\rn.lnv.--ut-. -. lb: t' 

Dig. Fel-.UA3r - 215 

’■lav Ne* Ueliom Dt. It**).... 199 . 
Ian. Ang-, D" Juja* Pi. - Hr , 

J'LATINLW 

•lav !Lv- Ira burg iia*c-.. 80 

-,T<- Max H-o. Plat l2*e 151 . 

Ov. Mat l men Plat 1 lOei... 118 1 
Ma-.ilVnlerval (5ci.. 


i-i. 


5c, l.Ci 6 9 


-.4 live l.C* 5 2 

M.; :40 2 .e : 

Li 14c 1.5. 4.1 
14.6 46 48.0. 8.8 

L-) 9.ftc l.l 7.2 
2.4 15.4. 1.0 '. 8 
U 1 «. 8 e 1 . 0 , 7 2 
2 4,lb.7t. l.C] 7.0 


1 -if. 

'lav 


i- Cl -.; L--r- -nut uni t 
Ni-v.Fnli.xili 


, ..! 


74 

40 

ftd 


:30 

CENTRAL AP WIC4.V 

••us' — ; - 1 

22.a: ’.15 l.el 

l-iue * i-i-.',u lube Phoenix I2i|r SS ( J’S^ 1 — . _ 1 

Map-lt .Kuial-Gurtt l* -p...| 17'; 

1 '.JeAg. X j ii-t*n U-n*. .hi' 280 

*m;. Ji-(- 'iangarix-ifca ifa-i.«. ) 

Peb. July] D-. I'u-l. ic-'i-. 

» *V .x -t. -lHiiUin|>iU. t rlM. 
tlar. | am. Ang. ftBLH.4- 

— /ain. t pr. 6Ul->-..:4 

Aug. J-ii , :.n>t«---m I'.ni- J 


181 

• u ! 
119 
222 - 
- 2^' 
±1 


-1.1 5, 2.0 4.a 

23.6 /.JS.3 - 22.3 

7fl.fi- 25 1.2 b.9 

14. B 0 ;i6.4i 9.0 
.' 4 19.C- 4- ! 9.6 
’i.. 75.4; 

10 

J.:, 


i’S.o 


+ ' ' 
- '23.5 
•b ( 49 


AUSTRALIA .\S 


14.6, 

17.fi] 

Aft 

f -V 


Ajr. 

m «. 

Apr. 


Oct . Te auna^i^CoaT . 1 1 1- 3 
— .1 tutor uiiiAsu 1 17 
May Irtnhiad Can... 152 

— — Ultramar -290 

Dec. July. Wal-ter Cent. U|.- 77 

- - -IVWride '.(M 60 


.’’S7, 

214 

8.3, 

-.«[ 

12.7) 


Oct 


36;, ItC' 3.9-13.0 
59 ) I.b; o.bl4.B 
5*, li.i 9 »1 - 
/ U03. i 9.51 - 
t 1-.4) 4* - 1 5.7| - 

■ ) 

2.4 15 2.7] £.5,14.6 

, 11 'fci — J — _ .7 - 

, M.0,. 24 (i.t, 3.l[i6.C 
I - /# - ; - / - 


RUBBERS — MALA YblAN 


— l.\jincK<j.v) J 

— — ] A,- minks 1 at 1 -Jrv-.- 

— — jAi:ian«x-Oiliri.x-,.,..] 

— — (A'liamv P, 4 •••rite-. .] 

— ;Alt»MtelkX.iP-tMV! 

— ,.V|wlloiP.'Pat 5 

— iAimi. Walt- &Jci .' 

— DeOjjs 

•lay JSot.(H. H. Soiub-H.V).... 

— — ;K.l.iMxt Alms (kk-c 

— , Kan met Mins -La , 
». :(leniM ii*:P<i, ... . 

— — iHnlJC’l-p'i h' - I'.c; 

— JluJ-iftMin. hjc.- l>k-’ 
l.l 


li u ,.i vi. ft a ,^ 
lit. H-.ill.lei , l.s • | 
iiirtn-nvau- . 
iHaiupt.ai Am - '|-.( 
I’n-]-- ; 1 , 
, Han. v Oil T.IMt.. 
iKambalda M. ikv-. 1 
I Laver lt>n Xk • P. I’-, 
•Un’re NKL P P-i.r 

Us.>|a»M Si<c 1 

.Magnum Ea.iP’P-l' 
vtnUiliH M s . ,»*. 

I Metal* k*. -rtVi .. 
]V|<>irailinr ,’AV-.. 

I Mid KaaLMIn I'.-l'. 
Mu>rfit-lii tx. P -I 


6I3' 
4 : 
i4i : ; 
II ' 


4 

1 

150 

12 

Is 

4 

8 

17 

77 

M- 

IC9 

3 

1* 

2i- 

12s' 


2.4 . He 1.7 * 




lQ'Bfi: - ; - 


eit l - - - , s_ 


^si- - 


stock 


Dividends 
Usually 

paid j 

May Nov.jBekob lLy>- ] 

September :BortamCoa 10p | 

July [Brn.lnall lup , 


Cl-Minj | Z 
! Pncs " ” 


= 3; * 31 i i 


1 Z I _^*| * I ^1; * [ Jui ?, ycbJc^M.vneld I Op 

: is.fr : 


3.9 

4.0, 


] 

May iCtaeraoutao I0pL.,...| 
Ain. OCl.-Cnn?. c-ala* lUp....! 

September, L'rai^-eiea lOp--- ■ 

Jan. July Doit DeveL ; 

March ! East Asiatic Siv....! 

Dec. MaylGadc* lOp. .....I 

May Dec. Uoldtni tiupe 10p...[ 
Mar. July 'jrutbnn Carp. 1*1..' 

Uec. Jul.x Highland* K/p ] 

Dec. Max huala Kepong IC^. 

Feb. Jniy Kulim lOp 

o olZi a 1 4 kii. Oi-ut-iLnudonAtiaitlrili/i-; 

o |)?rS;Xov. Julx-Ua^toff lll^.} 

tSm* I Any. Mar.-Malara Gen. .loj,,.; 

Mar. Xi'v.'.Merlimau Pec. -tOj-j 
October )Muar River >10pi... 
May - Padangs-em nu’tOp! 

NvMr.il.lt 'Piualtni; rl-Jpi 1 

Fob. Aug. PlaguritoiUgaiibp 


UkJ; 1.945.9 
L0| 2.9 93.4 
1.9 2.8{18.9 
1.5 3.9)20.2 

iA* 


54 

7Biai 

29 

36 

39nf 

224 

9 


tlr-n Film l^p! ?^8fl 2si| 9 
Li-.-mlx>.js (jpi 18 | 2ft. lj <717 i 


a.fi| ft57*j 2J3 4.8) 9.3 

" “ 1.0 6.8)15.3 

SS.0 5.3115-0 

L7 2^8 1 2 1-3 

— i — ! — 

— 1 *-5| — 
2.2 3.5:12.9 
U 7.010.1 
2.6 2.3,16.9 

* 7. l[ * 
1.1 5.5(17.0 
l.l: 6.4,14.6 
3.6) 3-1 10.1 
2.61 3.3 7J2 
2.0] 5.4] 9^ 

* I 5.8) * 
2.71 5.S 6.8 
1.^ 8J 7.3 

LOT S-31D.0 
2^ 2.S13.B 
2.5| 5.6 7.1 
L71 5.ai0.2 
1.8) 4.9)1 1>7 


4'63 16 
— b& 
14.0 15 
28.8 16 
2S.B 10 


14.fr 


Mas 
10 


11 a! 


Out May I Pemberton lOjt. 20 
Jaa. Ang.JRetd Inrl_ (£1 mS 52 
Nov. May KccdibmUl " 

Feb. OctpmithfDvid. 

[Ang. FebjdniuriiC (J.)... 

[ Oct Mar.'fl’uintsBxrdn. 

Nov. Mnyil’.P.T. (£0pj- 
out Alaj mJlotsoa’A'i 
Jan. Aug.rl>*napBiWJtI'l 
Feb. Aag.)IridanE OronpJ 43 
Dea JuncjUTuv.Printr*(£lffi27 
Peb. Ang. SVaddington *1) [230 
Nov. A*mi|M r atmoughJ- j 83 

PROPERTY 


96.7 lB7*cj 3.bj 1.6 1 18.6 j _ _ |Joncralg np.-.I| 

Z3J (15 ,8-01 7.9 6.3 Sepi- Ij uw» lntL&3p...j 41 
2.4 6 ! JA 6.4.11.2 j^n. jyneiUieda Dyers — | 3ft 

?7?i .lAor. Iiec-, Lines' ft Go — 3312 ! 


9S.fr 90 

8.i| 8 

17.fi &30 
23.8] 16 
. 20 
! 22 .S 10 


December 


Apes Projn. . 


. . . 55 

Mar. OcL.lAquil-SeM.6p,.. L3 3 4 
April Dea iArgyle Sena. — 80 
Nov. UuyjArtBgesi — — — 106 

, — iFwft beja'-AabwortliStewd. 55 ril 

ijtt t> mflibto at every Cmraqr desk I a! Dot ApillAadJJwelpBi':, 70 1 
{■Mcfcanues ibrwsbnt. the United KihfltlemlJuiy teptiAvenoa Cl’an-iiid .64 
! «C ESSO per annum fer tub ttcurtar-l&fie. Mar.|BuaumomEroi*j 1160] 


5.5 :14 , — , .. 

28.fi 12 1, 1.0) 5.4 
19.4 9 , 1-6(10.7 

2Z.E 18 4 I 7.6 
Vi 20 | B.3I 5.3 
2l.8;|rf3,0-b! !i — 
2.4' 16 ] 1.6. 6.010.4 
. M1HUJ 
30.11 2.’! — 


- 1 - j - I - 
I2.7 1 10 1 1 2112.2] 6.7 
28.S :16 !l.6j ; - 


Mar. NO. 
12.9, 'Mar. Nov 
Nov. June 
June Fel-. 
Xov. Apr. 
Nuv. Juuc 


^2‘S’OoL. Jnae]MlUa- IF.) lOp-J 86 
0,0 1 s- ,v»t. Xt-n( n AM, 


1 . 9 ] 3/: (14.0 



May Mov.; Alliance Prop.,.jl07is 
July Dea;AJl‘dIandrtilOpj 55 
Dea 6 rpt I Allan*, LondoaJl29 
April Xav-L\jnsLIirriPnjp3£0 
April Dec. (A roLSbcaritieri 105 
l ._i7 u t.i_- ec 



| .' 8.8 
Jlb.6 

1.21 2.927.7 


L2| 2.61 ! 8 . 
1.5; 4.1 lb .6 


G.e;m 1 
14.0 *22 
20.7 415 

2.4 *25 , 

2.4 13.4 1.1 3.2M.4 
19.10 15 I O.S E.7S2.S 
-16.! HO* 1.31 3.8 20.9 
22.5 4T7 1.3 8.24L7 
22-5 TlS*! 1.3, 3.0S5.0 
23.fi> 315 . * 1 6.3 4 
S.S,' 9 2.4 b.2( 12.9! 

2fl.B t3l0il.il 5.184-31 
23.0' il3*J L3j 2.9j27.4 A » p - 


2.4] 314 
19.4,1^40 
21 
21 


28.6 
b’BBj 
11 1 


June OoLlNocta. Manic... j 327 rij 25.81 
June Oct. Da N/V ■A l ....j326^ 23.A 
per Ang.Nuva Jenny 20 m- 3 5 

— 't^uaiitex. ^6 

Feb. July^BadloyFaihinna] 46 
Jan. BepL-tloed iffm.}... .. £SJg : 

— iReliani'oHcc.lC'pi 68 
M«r JulyJ-SLIkLT. |20pi..-t 11 
J an Aug.|SbawCarpKtlOl> 36sri 

Dea ilayjudar ] 29 

No*. alay,omal*ft!IWma» 6a 
Aug. Dec. 'NmaikhawB JOw 20 
Apr ftusjdari Via. (Li20dJl80 
Apr. Au£.| Datrtv.(I120dl65 
Fch. Ang.]rtwxh SUMO. — 1712 

Jane Jan, Spwioer (G 50 

L4: I. 935 . 3 ] June Dea, Teijin (XfiQi 1 11 

Mar Sept. /Ttii’miJ rvj-10p{141 

Dec. JulrTuiay iVSOI 16 

May Nov. Trieo villa tlOpy, 4612 

tur -Ttuus' are tinder Drapery ft aiurro. 
Apr. Ort 
Feb. Ang 
AUrch 


335 

5s* 

M *JJ| 

970 ) - 
ZB.fi] Al 5 
2.11 
19.4 

14.12}; 15 

S^S 

12.7 


e L 

17.filcrrl2*j 

- 1 *12 



1.7(13. 1| 4.9 
L4j 6.3] 1 1.7 

2B.7j73lj5lSj tlklS* 

— | 6^lt) 2.0j 13 9.7 



|Lmx UenAitf-.ilDl 
Urn. A iluaaoat|l-i9 
Umft Prov.,^.,.169 
Etui, ficot. Am...]l 18 
Loo-ft 6'elyde...| 62 
Lindna Tn.Dld;267 


May Auv.]£*«>vland lnv._.| 4t> 
Sep. Mnr..MftODuaUncillrlZ2 

— - ! Da Cap 1 10p)! 148 

Not. Juut-Mendip.~, i 86 

Aug. Aur.'Mercaolife tuv.i 56<g 
ftepi- Ap:.;iletvhanU3it,..| 57 
Aug. Apr. Mt-rti-n Parft_..( 56 
June .SuvJMwtropolli«n....|l*7 
Jan. July)M(inka lareai...!l46ig 
Jan. Ang. Moorgaw In*., j 501a 
Del. Slav (Municipal Trual.lTl 
May FrtUXtsfu Pis. 50 960 
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Too many 



out of 


BY JOE ROGALY 

MOW that tile summer holidays 
are mostly over it is time to look 
again at the news, which came 
towards the end of them, that no 
fewer than 904,000 people are 
out of work. We are well on the 
way to the million mark, and will 
have come as close to it as makes 
no difference even if the down- 
turn begins within the next 
month or so. What is more, it 
Is hard to conceive of anything 
sensible that the Government 
might do to bring the figure 
down in the short run. 

Yet everyone knows that the 
situation is intolerable. A 
million unemployed, or some- 
thing near to it. is neither neces- 
sary nor right in the U.K. of 
1971. There is no way around 
fhiy fact, whether it be the glib 
argument of the old-fashioned 
market economist that you have 
to break eggs if you are to make 
omelettes < translation: put them 
out of work and scare them into 
lower wages!, or the smug 
assumption of the modern 
official who points out that, since 
the dole is so high, unemploy- 
ment, even on a large scale, 
hardly matters any more. 
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recovery 


BEHIND the generally strong 
stock market performance of the 
financial groups this year, a wide 
variety of differing perform- 
ances among the various Sectors 
— ranging from a 23 per cent 
gain for life Insurance to one 
of 84 per cent, for the banks — 
has been explicable by the vary- 
ing industry backgrounds. For 
the banks it was a season of 
exceptionally good results 
imposed on a low p/e ratio 
structure; for properties it has 
been the growing revelation of 
the value of development pro- 
grammes over and above 
current asset values: and the 
relative weakness of the life 
sector has been due to the 
apparent vulnerability to infla- 
tion of fixed contracts in indus- 
trial life with their typical 33 
per cent, or so expense ratios. 

The relative strength oE the 
composite insurance group — up 
49 per cem, since the beginning 
of the year against 33 per cent 
for the a II -share index — dates 
back to late 1969 and is easy 
enough to link with the upturn 
in the U.S. underwriting cycle. 
A reduction in the U.S. industry 
operating ratio from 100.9 in 


1969 to 99.5 last year is expected 
to be followed by an even 
greater improvement this year 
— a major recovery in motor 
business being the main 
dynamo. 

Discounted elements 

For the rest, U.K. motor can 
be thought of as another 
recovery area after the big rate 
increases of September to 
January, while central Europe 
lx known to contain trouble 
spots : Commercial Union 

referred specifically to Austria, 
a relatively important area to it, 
but there are reasons for doubt- 
ing any quick upturn in 
Germany. 

The picture so far is well 
enough known and it would be 
surprising if it were not largely 
discounted in the various share 
performances. General Accident 
stands out in Its commitment to 
motor, writing 23 per cent of 
its total premiums in U.S. motor 
and 15 in U.K. motor against 
about 10 per cent, and 6 per 
cent respectively for the rest 
of the industry : and GA has 
been a chief gainer this year — 
up about 60 per cent., along 


with Royal. Equally CU has 
lagged a hit this year with a 
45 per cent, rise and Guardian 
RE. with a fifth of its business 
in Germany, is up only 32 per 
cent In terms of predictive 
value, then, it must be assumed 
that foregoing analysis is null 
and void, having been overtaken 
by prices. 

Fundamental investment 
analysis is presumably only 
valid to the extent that it 
isolates those true underlying 
developments which have not 
been discounted; and the 
interest of Wood Mackenzie's 
latest review of the composite 
sector is that it breaks further 
new ground after last year's 
breakdown of the U.K. groups' 
U.S. business by branch and 
state. 

As far as the U.S. is con- 
cerned, the projection is an 
industry-wide improvement of 
no less than 4 points in the loss 
ratio. Other things being equal, 
this is the kind of improvement 
that might be expected from GA 
with CU and Royal falling 
behind. However, with an eye 
to the importance of New 


Jersey and Pennsylvania to GA 
— states where rates have been 
lagging— and in view of CU 
and Royal’s greater commit- 
ment to the states with free 
rating structures, the brokers 
finally put GA’s loss ratio 
reduction figure at 3.5 points, 
not far ahead of 3.0 for Royal 
and 2.9 for CU. 

U.K. motor 

The review now gives the 
same treatment in depth to the 
U_K. groups' business in Can- 
ada, which takes 8 per cent nf 
their premiums (12 for 
Guardian RE) though since a 
deterioration in property insur- 
ance is expected to offset an 
improvement in motor, the 
projection is merely a modest 
deterioration all round except 
for Guardian. Aside from 
South Africa which is impor- 
tant to Eagle Star and Ger- 
many which has been men- 
tioned, the U.K. is the only 
remaining key area and the 
outcome in the motor business 
is the main puzzle. 

The background is a loss last 
year in the motor business 


amounting to some 14 per cent, 
of premiums, twice as bad as 
the 1969 result, together with 
exceptionally profitable experi- 
ence in property insurance; 
some reversal of this trend 
would be the expectation this 
year but the latest sounds from 
the industry have given a 
warning note over the extent 
of any recovery m motor. On 
the basis of premium rates pre- 
vailing this year and last, WM 
have calculated . an average 
effective earned premium index 
showing -132 for 1971 as against 
105 for 1970 (base 100 in 1968). 
There is every sign that such 
a progression is about right and 
it is hard to see how it could 
fail to produce an appreciable 
recovery this year. 

Nonetheless the timing of the 
individual increases is crucial to 
the outcome in any one year and 
it may be no coincidence that 
GA (index 140 on the WM calcu- 
lation) seems more confident 
than E Star (index 125). There 
is, moreover, no reason to chal- 
lenge the brokers’ projections 
of UJC. underwriting improve- 
ments of £4m. and £1.6m. for 


GA and £ Star as against 
deteriorations of around £lixn. 
for CU and BayaL 

Growth rating 

The final earnings estimates 
emerging for this year put all 
the seven leading companies on 
prospective multiples of between! 
17£ and - 19 except for Eagle 
Star whose 23 p/e ratio reflects 
its not only much higher life 
content but also the loss elimi-| 
nation potential in its Canadian 
liability, and U.K motor busi- 
ness. Since 1971 only repre- 
sents the second year of recovery) 
In what has typically been a 6 
year underwriting cycle from 
trough to trough, it is a fair) 
speculation .that the group as 
a whole is heading for higher 
relative rating. The message of 
the WM study may well be that 
1971-72 marks the peak Of profit-] 
ability in the U.S. and "U.K. 
motor markets. Hut the bull 
point for the' sector is the size 
of its investment ■ income rela- 
tive to the scale of underwriting 
loss which the industry as a 
whole, simptistically, is pre- 
pared to tolerate. 
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Ministry’s plan for UCS 
stewards’ threat 



BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


Most hurt 


For the truth is that a long 
period of increasing and large- 
scale unemployment does cause 
undoubted hardship to great 
numbers of people— and. para- 
doxically, those who are most 
hurt (the prematurely retired, 
the nearly unemployable, and the 
like) axe the ones who are least 
likely to return to the labour 
market or to have any effect, 
direct or indirect, on the wage 
demands that young strong 
workers are making through 
their trade unions. 

It is true that for the first 
six months of any period of un- 
employment a man may not he 
too badly off, financially. (His 
stats of mind is another ques- 
tion.) With any luck he will 
start off his stretch out of work 
with a redundancy cheque in his 
pocket There will probably be 
a tux rebate. Unemployment 
benefit, which goes up by 20 per 
cent, in three weeks* time, will 
be supplemented by an earnings- 
related extra, the amount depend- 
ing upon his earnings between 
£20 and £42 a week. 

These benefits 

After six months, however, the 
wage-related extra falls away. 
The tax rebate is likely to have 
enrae to an end by this time, 
and the redundancy money will 
mostly have been spent. It is 
at this point that many of the 
unemployed apply for Supple- 
mentary Benefits (formerly 
National Assistance). After a 
year they have to rely on these 
benefits entirely, since even the 
flat-rate unemployment benefit 
falls away then. 

Now the latest available figures 
(for. July 12i show that the 
normal tread is continuing: that 
is, roughly a sixth of the un- 
employed have been on the books 
for a year, and almost as many 
again for between six months 
and a year. Extrapnlate these 
figures to 900,000 unemployed on 
August 19, and you have up to 
120,000 who have been out of 
work for between half a year and 
a whole year and a further 
140.000-150.000 who have been 
unemployed for longer than a 
year. 


Hardships 


The Supplementary Benefits 
machinery ensures, or should 
ensure, that these people do not 
actually starve, but there can be 
no doubt that many of them have 
suffered the lost; of a standard of 
living (that of an average 
British worker, say, or better) to 
which they had become 
accustomed— end that this loss 
has been felt for a considerable 
period of time. For those with 
families. It is a matter of serious 
concern and genuine hardship. 

Now sonae people will reply 
that everything is all right really, 
since Mr. Barber's third Budget 
will see to it that the economy 
turns around in due course and 
that more jobs are eventually 
created. Perhaps it will : the 
forecasting of the future of the 
British economy Is a dangerous 
game. But if signs or (he turn- 
around do not appear during the 
winter the political pressures will 
so on build up. and Mr. Barber 
may find himself casting around 
for fresh ideas to include in bis 
fourth Budget 


THE GOVERNMENTS plan to 
set up a provisional Board for a 
new company to succeed the 
bankrupt Upper Clyde Ship- 
builders may run into serious 
difficulty if the shop stewards 
carry out their threat of non- 
co-operation. 

The Board. Mr. James Reid, 
senior Clydebank shop steward, 
said to-day. would work along 
the lines of the Government's 
advisory group, suggesting a 
severely curtailed operation 
based on two yards at Govan 
and Linthouse. “This we refuse 
to accept.’* said Mr. Reid. “ We 
have always made it clear that 
the price of our co-operation is 
the maintenance of all four yards 
and employment." 

“Key appointments” 

Last week Mr. John Davies, 
Secretary - for Trade and Indus- 
try. said he hoped to announce 
soon “ key appointments " to the 
Board. He also warned, however, 
that even rbe Govan Linthouse 
solution would be in jeopardy If 
the unions refused to co-operate. 
The advisory group— “the fnur 
wise men”— have recommended 
a unit employing some 2.500 
workers and staff out of a total 
of about 8.000. 

The response of redundant 
workers to the shop stewards' 
call for a “work in" appears to 
have been slightly better this 


week than last week, when about 
two-thirds of them obeyed the 
call. 

Incomplete figures suggest that 
about 160 or 225 people paid off 
last week reported for work to- 
day, amounting to a little over 
70 per cent. The turn-out was 
almost 100 per cent among tech- 
nical staff but much lower among 
hourly paid workers. 21 of whom 
left voluntarily. (Last week’s 
voluntary departures amounted 
to eight) 

Mr. Reid denied to-day that the 
shop stewards' flghjing fund ran 
into a financial crisis, although 
be acknowledged an urgent need 
for cash. Money already avail- 
able, he said, was sufficient for at 
least two to three weeks. There 
might, however, be a shortage 
when the 1.000 workers expected 
to be paid off during next month 
report for the '* work in.” 

The affairs of UCS will be In 
the limelight throughout this 
week. To-morrow there will be 
a creditors' meeting which 
promises to be stormy, while on 
Wednesday the Scottish TUC's 
unofficial inquiry with Professor 
Raymond Illsley. oF Aberdeen 
University, in the chair, gets on 
its way. 

To-morrow, too, Mr. Davies will 
meet a small group of trade 
union leaders led by Mr. Victor 
Feather, general secretary of the 
TUC, to discuss terms of refer- 
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ence for the latter’s pro- 
posed Clydeside Development 
Authority. 

During the week also more 
light might be shed on Mr. 
Kelly’s continuing interest in 
UCS now that his plan for the 
entire complex can be virtually 
written off. 

Mr. Kelly is apparently still 
interested in the Clydebank yard, 
the former John Brown yard, 
though his ambitious dry dock 
proposal seems to be out of 
court. 

Government aid 

The proposal, requiring an 
investment of several million 
pounds, hinges on substantial 
Government aid, which both Mr. 
Davies and Sir John Eden, the 
Minister of Industry, insisted 
could be considered only if Mr. 
Kelly undertook a “ deep-seated " 
feasibility study. 

Mr. Kelly’s offer of investing 
£lm. in Clydebank — an operation 
which would involve the reten- 
tion of two berths and the sale 
of ground comprising tbe other 
two — does, 1 understand, depend 
on. first, an assurance by the 
Government of some financial aid 
as well as a share of existing 
UCS contracts (which the Gov 
eminent is anxious to retain for 
its Govan-Linthouse operation) 
and also co-operation from the 
unions. 


IOS hopes 
for early 
break-even 

By Our Own Correspondent 

GENEVA, August 30. 
EOS Ltd., the parent company of 
Investors Overseas Services, to- 
j day reported a $4.3m. loss for tbe 
first six months of this year. 
Losses in the first half of 1970, at 
the height of the company's 
crisis, amounted to $25.Srn. 

lu making the announcement 
here to-day, Mr. Robert Slater, 
IOS president, noted that the loss 
reported for the first quarter of 
1971 amounted to 84m. Indicating 
that losses in the second quarter 
totalled only S300.000. He ex- 
pected that by September IOS 
would be operating at a break- 
even leveL 

The improvement was attri- 
buted to extensive cost reduction 
and reorganisation programmes. 

Mr. Slater reported that a 
major effort had been under- 
taken to permit the various sub- 
sidiaries of IOS to function inde- 
pendently. All major subsidiary 
operations were now functioning 
profitably, he added. 


Continued from Page 1 


Foreign exchange markets 


control regulations as soon as tbe 
immediate pressure of events 
subsides. Conservative Parlia- 
mentary opinion is likely to press 
in the same direction. For Tory 
MPs will not enjoy being 
ironically taken to task by 
the Opposition for increasing 
the degree of control on foreign 
exchange and foreign investment 
compared with tbe position that 
existed under the last Labour 
Government. 

Similar controls to those im- 
posed in London are now in 
force in several Western Euro- 
pean countries, including France, 
Germany and Switzerland. 
While the official explanation 
did not mention this in justifica- 
tion. it is known that the Bank 
of England, as well as the 
Foreign Office, is keen on a com- 
mon European response to the 
dollar situation. 

Treasury view 

While the Bank is motivated 
mainly by this and by fears of 
speculation, the Treasury is 
mainly influenced by its convic- 
tion That the sterling exchange 
rate ought not to move upwards 
appreciably; and that its net 
movement against all currencies 
should, if anything, be down- 
ward. 

The actions taken presuppose 
that thr Treasury has a better 


idea than the market of the 
exchange rate which is likely 
to balance Britain's overseas 
payments in the medium term. 

Since the controlled float of 
some of the world's major 
currencies began just over a 
week ago official monetary 
authorities have clearly been 
trying by a mixture of inter- 
vention and control to prevent 
more than a modest net 

appreciation of their own 

currencies against the dollar, in 
part this reflects the fears nf 
Governments about the possible 
erosion of their payments 

surpluses and the desire to err 

on the side of under-valuation. 

This is particularly evident in 
the case of France, which has 
not allowed any appreciation in 
the official trading franc against 
the dollar. Now that the 

Japanese have moved, the 
pressure both in the market and 
in diplomatic negotiation is 
likely to be turned onto France. 

This mutual jostling for “ a 
favourable ” parity represents in 
part the carry-over of fixed 
exchange rate habits into a world 
of floating currencies where pay- 
ments surpluses and deficits need 
not arise at all. Moreover, to the 
extent that non-dollar countries 
succeed in maintaining favour- 
able parities, they trill hare to 
accumulate dollars. 


A more immediately pressing 
reason for the reluctance to see 
very* much appreciation is the de- 
sire to bargain parity adjustments 
against the withdrawal of the 
US. surcharge. This line of 
reasoning presupposes that tbe 
U.S. authorities also continue to 
think in pre-floating, pre-embargo 
terms — a pre-supposition that 
may be justified. But. as a matter 
of sheer arithmetic, if the U.S. 
surcharge were eliminated the 
dollar would eventually auto- 
matically depreciate in the 
foreign exchange market without 
the need of concessions by 
America’s trading partners. 

No evidence 

But despite the reluctance of 
Governments to trust market 
forces, there is no evidence that 
the British or the other major 
Governments with currencies on 
floating rates have decided as 
a matter of policy to limit rate 
movements to within 3 per cent, 
nf the old official dollar parity. 
While short-term tactical be- 
haviour may conform to this 
impression, a major feature of 
a controlled float is that the 
authorities can always alter 
their tactics If market forces 
prove too strong, and do not 
need to announce a political 
decision before allowing rates to 
shift to different levels. 
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School building 


cost £173m. 

By Michael Dixon 

A £173M. BUILDING programme 
for primary and secondary 
schools In England and Wales 
during 1973-74 is announced hy 
the Department of Education and 
Science to-day. 

The money includes more than 
£48ra. for Mrs. Margaret 
Thatcher's campaign to improve 
or replace old primary school 
buildings. This £48m., together 
with £43.5m. already alloted for 
1972-73, will enable nearly 1.000 
old buildings to be renovated. 

The building programme is 
announced in a report by the 
Department which shows that 
nearly £1 ,200m. (at current 
prices) has been spent on major 
school-boiiding projects since the 
Second World War. 

Since 1947 about 2.9m. new 
primary school places, and 
2.6m. "new secondary school 
places, have been provided. 


GOOD FLIGHT 
FOR JAGUAR 

The first Anglo-French Jaguar 
two-seater prototype jet built to 
RAF specifications completed its 
j maiden flight near Preston 
Lancs., yesterday. 

The jet, piloted by the British 
Aircraft Corporation Military Air- 
craft Division's chief test pilot, 
jPnul MiUett, was airborne for 46 
J minutes. Mr. Milled, 40, said: 
]*‘An absolutely good flight— no 
I problems whatsoever. I went 
| supersonic for a couple of 
■ minutes." 


Irish border 



BY DOMINICK J. COYLE 

THE IDEA of effectively sealing 
off the 250-odd miles of mainly 
unmarked border separating the 
Irish Republic from Northern 
Ireland is impossible in practical 
terms. Security could certainly 
be increased on the Northern 
side, given an availability of ade- 
quate manpower, but the net 
could never be complete. 

In the wake of yesterday's 
ambush of a scout car. for 
which the IRA Provisionals 
in Duhlfn have claimed re- 
sponsibility, it is understandable 
that many Unionist politi- 
cians in the North have to-day 
demanded immediate steps to 
shut off most of the 140 or more 
erasing points along the frontier, 
leaving intact only the 19 
H approved " crossing points. 

Co-operation 

Mr. John Taylor, the junior 
Minister ar Stormont's Ministry 
of Home Affairs, claimed that the 
land frontier had been effectively 
closed during the last major out- 
break of IRA terrorism in tbe 
1950s, but the success Of that 


operation stemmed mainly from 
the decision of the then Dublin 
Government to intern militant 
extremists. No similar, imme- 
diate co-operation should be 
anticipated from the present 
Government of the Republic. 

Senior officials of the Depart- 
ments of Foreign Affairs. 
Defence and Justice to-day- 
examined the first reports on the 
Irish side of yesterday's shooting 
incidents in the Crossmaglen 
area. f understand that the 

An explosion at a Guinness 
brewery office in Grosvenor 
Road, Belfast, shook the city last 
night. 

preliminary view of the Govern- 
ment is that no evidence exists 
to substantiate tbe claim that 
the shots which killed the British 
soldier cante from Republican 
territory. A further detailed 
examination on the ground was 
continuine late this evening. 

The statement on hehalf of the 
IRA Provisionals said that one of 


its units bad been involved in 
“ an engagement with British 
troops just inside ifac Armagh 
border " — claiming the in- 
cidents had taken place on 
Northern Ireland territory. 

Much of the frontier between 
tbe tv.'o parts f»r Ireland is 
unmarked. Even local residents 
are often unsure where the 
boundary line runs, particularly 
in the general area of yester- 
day's incident. 

Closing all the roads across 
the frontier -vould still leave tbe 
adjoining fields completely open. 
It would take at least a doubling 
of the number of British troops 
here (some 12,000 ;*i present » 

even lo begin an effective border 
surveillance, and that would 
require the extensive use of 
helicopters. 

London's view 

Irish Army and police sur- 
veillance does continue along 
the southern side of the fron- 
tier but it suffers from inade- 
quate manpower- It has been 
estimated that the police would 


needed 


SLIGO, August 30. 

require at least another 2,000 
men. 

9 Richard Evans, Lobby Corre- 
spondent, writes: The border 
incident was regarded with the 
utmost gravity in London last 
night bur official comment was 
being reserved until all tbe facts 
were available. 

Sir John Peck. Britain's Am- 
bassador in Dublin, was in- 
structed by the Foreign and Com- 
monwealth Office to obtain from 
the Irish authorities a full report 
of the shootings and an explana- 
tion of why Republican troops 
reported to be in the vicinity 
apparently made no effort to 
prevent the incident 

He was also asked to seek 
assurances that no effort would 
he spared by the Dublin Govern- 
ment in hunting down those 
responsible. Tbe danger of the 
incident is that it could make 
the already strained relations 
between London and Dublin 
even worse. In particular, it 
could make more difficult the 
launching of a political initiative 
involving • Mr. Lynch’s Govern- 
ment 


Bear Brand in 
overseas talks 
on trading pact 

BEAR BRAND has announced hosiery, which should result in 
that it is at an advanced stage an increase of employment at tne 
of negotiation for a trading Merseyside factory, 
agreement with a major overseas It will, however, necessitate 
hosiery manufacturer. It hopes the rundown of knitwear produc- 
tive final terms will be embodied tiau at the Scottish plant Dis- 
in a contract to be signed within missions with union officials and 
the next few days. employees will start immedi- 

The effect of this agreement ately. 
would be for Bear Brand to Sheila Black writes: Mrs. Ann 
Teceive on loan a number of Ford, 'who until three years ago 
modern machines together with was marketing director, has 
technical assistance and advice asked for shareholders’ proxies 
which should result in substan- for no specified purpose. She 
tial cuts in production cost. claims “ a very high number, 

with mare coming in by every 
Rpfiim post” ■ 

neuuu Her husband, Mr. Philip Ford, 

In return. Bear Brand would former president and one-tune 
undertake to supply a range of chairman and managing director 
hosiery, non-competitive with 0 f the Bear Brand group, who 
that sold under its own label in resigned in March, 1970, is ex- 
the U.K S to its overseas partner pected to support a move to re- 
al a price which should ensure elect Mrs. Ford to the Bear 
a manufacturing profit to Bear Bxund Board. 

Brand. 

The company explained y ester- W , 
day why the announcement had LfOtlCtS 

Th<? Many's fortunes, which 

C h^n it wre ' Jctetl improve with 

Notice had been received, it ^ building up of a greater, 

Ynmisd^mevtin* 1 a? T I ivernool nun,ber of outlets through the 
JJJJJSJ* bfJfhS? with Benson ' s Hosiery com- 

pany. did not rally as expected 

S^m I tep? r n^thi. t Rn^ 0ydS accojrd i°S to the chairman, was 
nominee on the B^rd. Bear Brand’s intensive market- 

. * n vie J?[ the relationship jng jjj the cheap end of the 

n^rt^fnr fff -i? market— referred to by Mr. Bain- 
hankers o®®* 1 f ° r f°. n ' bridge as the “ suicide end.” 

turned support of Lloyds Bank in Both Mr. and Mrs. Ford are 
its anticipated expansion, the expected to attend Friday's 
directors are naturally anxious annual meeting, 
that the Board should remain 
intact and have circularised 
shareholders asking them to com- 
plete proxies to ensure this. 

“Indeed, a condition of the 
agreement being signed is the 
continued support of the bank,” 

Bear Brand said. 

The negotiations presuppose 


UJC TO-DAY 

\ deep depresslo 
Southern Iceland wilii 

Slowly ENE, and troughs! 
pressure will advance el- 
over the British 
Eastern districts will to 
spells at first, but cloudy 
with rain will spread - 
parts. In the North, 
be heathy in places, bv 
followed by a return 
weather with dear 
Temperatures generati 
a little below tna 
normal 

London. £. Anglia, S. 
Cent. S. Eng-, Midi 

Some bright spells, 

Ing mostly eloudy ws 
sional rain. Wind S.W.. 
becoming fresh. Max- »[ 

Channel Is., S.W. aou 1 

Rather cloudy, occa^ 
and hill and coastal fcJ 
later. Max. ISC (64Fj 

IN.W-, N.E. and Cent 
N. Wales, Lakes, £. 

Rather cloudy with 
but clear intervals at^ 

17C (63F). 

Borders, S. and Cct,< 
Becoming increas'-j 
with rain spreading 
intervals in evening. 
(61F). ' 

N. Scotland, Orkney. 

Mostly cloudy with 
at times, but shower- 
intervals later. Max. 

Shetland 
Some bright inter- 
then cloudy with per 
Max. 13C (55F). 

Outlook: Rain at tijrl 
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HOLIDAY RESO , 


INCREASE IN $ 
CERTIFICATES 

Issues of London' dollar certifi- 
tbat the present Board of Bear cates of deposit outstanding' rose 
Brand is allowed to pursue the 392m. to $4,475 in July; according 
policies of the past year, when to figures released by the Bank of 
the distribution agreement with England. 

Benson’s Hosiery was in force. Holdings of the certificates in 
In his chairman's statement to sio c to C °tB da sii)5flm ket 
shareholders, Mr K. A. Bata- ££*£ VS d^taflK 
bridge indicated that group month came to S89fi Jnu and sales 
resources would need to be con- to £375Bm.. while the market held 
centrated on the production of 59.7m. of maturities. 


Ajaccio C SS 
Atandrta. F 30 
'Algiers S » 
Atbeas S 29 
Barcelona F 28 
Eiamtz C IS 
Blackpool C 14 
Borteanz C 21 
Boulogne S 17 
! Casablnca. S 24 
Cape Tn. C 15 
Corfu S 29 
Dubrovnik S 28 
FTorunro F 
Funchal S 23 
Gibraltar S Si 
Guernsey ■ F 17 
InnsbrucK S 24 
Icrouess R 15 
at Mau c M 
Istanbul F 25 77 


S— Sunny. F— Fair, c— Ctota!H-> 
V—tMxde. % 
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Property Security j 

Investment Trust Ltd. j 

Tn his statement with the Accounts, die Chairman, Mr. A. H. Perry. n?nizF..f 
following comments: . ■ ft 

■ The development programmes of the ixrpestment subsidiaries have, progressed ^ 
additional sites were acquired during the year. Gross rents rose from 

to £767,494 and net property Income from £432,635 to £514,629. 

■ ' ■ • i. : .■*? 

B Work on the computer centre and office block at Uxbridge, being built for letjr'j*, 
Rank-Zeros Ltd, is ahead of schedule and income from this investment will 
to accrue in the current year. ^ 

■ One subsidiary has acquired and commenced development upon an industrial ^ 
In West Germany. This is the Group's first venture overseas and the initial en r; y 
are very encouraging. It is, however, too early to report in detail on this pro>j 

■ The Group now has a substantial amount of office and Industrial development in tj? 

and. so long as favourable lettings continue, growth for several years will be acs L * 
Nevertheless, we are still investigating new possibilities as they arise. v 

* ■ $ 

■ The Board expects that the year 1971/2 will show a growth in rental Income sii_'% 

to that of the previous year; with higher dividends now being received from -'3 
share portfolio, total income from that source is also expected to increase.. It : .’ 
course, not possible to forecast dealing profits, but it Is our policy to keep 
profits at a relatively low level- ' J 




Results for Year ended 31st March, 1971. 

1971 . 

Gross Rental Income : £767,494 

Net Property Income ' £514^629. 

Income from Quoted- Investments £ 75,903 

Available for Appropriation ...1 i.i.. ...... £278,065 

* Dividend ........... Si% 


187'. .1 

£577,' ' % 
■£432,635 
£- 74.4K* ^ 
£235,7i>7 £ 
6 88 '/- 


i?T' * 
■> t 


* Adjusted to take account of the I for 5 bonus issue made m January; 1971 


* 

I fci 


Copies of the. Complete Report and Accounts may be obtained front the Secrete 
IV. H. Stentiford. & Co. 25/35. Cp.y RCKid, Londori, ECU- . .. . 
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